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News 


EEE $$$ ——————————— 
Sensing the Rail Advance 


rails since March 1» 
sensed the 


HE heavy buying of steel 


seems to show that the carriers 


. . yy he 
rise of prices that was shortly to come. It may b¢ 


that hints were given ‘by the steel companies that 


early contracts would be advantageous to the 


roads. Judge Gary’s statement two weeks ago 


that prevailing quotations would be in force up to 
May 1 for deliveries after May 1, 1917, implied 


that a change was pending, but before this was is- 


sued the railroads had been hurrying in their 
orders. It is estimated that fully 1,000,009 tons 
of rails have been put under contract in the last 


month for delivery it 


the first four months of nex 


year. There is still time for a heavy tonnage at 
the old rate to be closed and some of the big sys- 
tems still have the requirements to cover. The 


Pennsvivania Railroad's order for 205,000 tons 


placed last Friday vas closed several months 


+ 


ahead of the time the company usually buys its 


rails for the ens ng year 


Looking Ahead at Steel 


HE $5 a tor ase det 





led upon by the Stee 





orporatior e interpreted as reflecting 

a belief among manufacturers that steel 
will not soon de e. For thirteen years the steel 
makers were conte! th $28 a ton for Bessemer 
rails, because in most of those years raw material 
, . ; 
was low enough to return a good profit on rails 


at this figure, and there were but brief periods 


when billets were high enough to reduce the profit 


billets was well in favor of 


The average price for 
Now 


the mills. with billets quoted around $45 a 


ton, against $20 slightly more than a year avo, 
might reasonably be forecast that a drop ‘to the 
lower figure is remote, especially in view of the 


or stee 


general demand 
Gasoline from Gas 
looks tora 


trade greater conversion 0 


HE oil 
natural gas into gasoline this year than ever 


before. There are millions of cubic feet of gas 
which go to waste annually because of lack of 


markets or excessive expense in piping it to con- 
The 
great deal of this surplus. 
highly 


gerous to handle than refined 


high price of gasoline forms 


suming centres. 


an outlet for a Gaso 


line from compressed gas is Volatile and 


therefore more dar 


" 


gasoline. Some of the refining companies with 


gas wells are planning to mix the gasoline from 
gas with the refined product, hereby reducing its 


volatile quality. The result will be a higher grade 


of marketable gasoline and an increased output 


New Curb 


enting the Curb and the 


Progress on the 


committees repre 


HE 
T ote 


tock Exchange began co-operative efforts in 


earnest last week for the reorganization of the 





former. Sponsors of the program say that progress 
must necessarily be »w, as many factors have to 
be considered. Sto Exchange men are especially 
desirous of raising the requirements for listing 
curities on the Curb, seeking, for one thing, fuller 
information abo the companies which apply fo 
listing. If the ru ipplied on the Exchange are 
approximated, they argue, there will be small roon 
for * wild-cat ” issue the new Curb and, hence, 
greater safety for investo 


A Merchant's View of the Wage Dispute 


: won railways are publi 
ar 


e quasi-pul servants 


The employes 


servants. 
They alone cat 


not be allowed to determine issues involving a pub 


lic utility of sucl porta The railway man 
agers cannot be a i to decide them. Nor can 
the two together be permitted to adjust their dif 


ferences without cor g the public’s interest 


The public mu idgment, and surely wil 


be in favor of moving toward a solution which w 


make the transportation factor in commerce as [free 


from destructive disturbances as the Federal Re 


serve act has made our vast 


Joan V. Farwell. 


system ef credit.— 


and Views—— 





Drift of the Business 
and Financial Tides 


Percentage of Change 
—Compared With— 
Month Age. Year Age. 
1.8 + 8.4 


"Cost of Laviae#....i. 4 


Bank Clearings..... oo. —10.6 21.4 
N. ¥. Bank Leans..... + 09 41.6 
Price of 5@ Stocks..... — 49 +- 23.0 
Commercial Failures... —10.4 — 27.9 
Reserve Banks’ Gold. . 3.5 36.1 
Daily Average Pig Iron 

Output, (Mar.) 1.1 61.7 
Idle Cars, (April 1).... 93.9 
Steel Orders, (Mar. 31.) + $8.9 119.3 
AnthraciteOut put.( Mar.) - TS + 20.7 
rR, R. Gross. . cies elie + 27.8 
Cotton Spindles, (Feb.) i @.4 4.0 
Foreign Trade, (Feb.): 

Exports .... ares + 23.9 20.0 

Imports .. ; ~ + 5.2 + 55.0 


Index Number. 773 Roads 


Net shortage of 20,551 cars March 1. 


Annalist 








Heavy Anthracite Shipments 


— ENTS of 


anthracite coal were nusa 


heavy last month, amounting to 6,127,551 long 
tons. There have been only two other yea 1909 
and 1912, when March shipments were great 
than this year. The Lackawanna handled 1,(¢t 
665 tons during the month, a record for that road 


Canadian Railways in 1915 
| heesrnaicae 1,787 


line to operation 


railways added miles of new 


do oie 


United 


last year, more than 


the growth of railway mileage in the 


States. Despite this expansion, however, traffic wa 
ery much lighter, owing, of course, to condittor 


the According to the Bureau of 


News 


attending 


war. 


and Statistics the number of pas 


5,151,249, to 41,551, 


tailway 
carried decreased 


031, and passenger revenues fell off $11,839,029, to 





$50,173,267. Freight tonnage declined from 101, 
393,989 tons in 1914 to 87,204,838 tons in 1915 


> 


and freight revenue decreased $31,119,760, to $132, 


543,984. The loss in total revenue was $43,240,467 


also decreased so that net revenue 


$11,996,308. 


but expenses 
fell off only 


Delaware Incorporations 


| amtipmageeeciguen a of new companies in Dela 


are in March, divided according to size, were 
ADULT 4liza yr Number ‘ ip t 
$10.00 or less ° veeene ° 2 SI ye 
S10,001 o $20,000 pe i 110th 
$20,001 to $50,000 . ‘ ‘ +7 155 ye) 
$50,001 to $100,000 ee ' ‘ “ :,09 yoo 
$100,001 o S250 000 - P wh Hh 80 OOo 
$250,001 to S500 000 ek aha a oy 14,750,000 
$500,001 to $1,000.4m0.., = - AD 27 850,000 
SL.UO0 001 to $5 000 000 ps it} DO OOO 
’ r $5 000,000 ‘ a 2 2k OOO 
4] oot SLL4 KD 
*Of which three have no stated apita 


This total compares with 206 companies having a 
total capitalization of $276,049,200 incorporated in 
February. 


Toll of Farm Animals 


_ the entire United States the Josses of lor 


Disease on 


and mules from disease during the past yeat 
estimated by the Department of Agricultu 


as 1.75 per cent., compared with a ten-year a 


age of 1.95 per cent., of the s ipply; the losse I 
ittle, 1.96 per cent., compared with the ten-year 


average of 2.01 per cent.; losses of cattle 


exposure, 1.07 per cent., compared with the ten-yea 
average of 1.56 per cent.; losses of sheep from d 


ease, 2.16 per with the ten-year 


cent., compared 


average of 2.48 per cent.; from exposure, 2.17 per 


cent., compared with the ten-year average of 3% 


per cent.; losses of lambs from disease and ex 


posure, 5.22 


per cent., compared with a five-yea 
average of 5.99 per cent.; losses of swine from dis 
ease, 6.63 per cent., compared with a ten-year aver 


age of 6.62 per cent. 








I soa aos ; 


a Pyramid 


A NOTH lisintegration 
A rm 


was taken last 


lay w lowell of New 
igned a ) y the old Rock 
Company k in the inverted 
rf Chicago, Rock I 
& P i At the time 

1 j ed to approxin 
2090 go to pay taxe 
ur ympany had $96 
0) ),000 in common 


y wiped out 


ord Orders 


é ) 10 
ated 9,551,001 

p nistic f 

jur yr the mor 

gh the Februa 
re ord, too 

Age ever re 

t orders 1 


| > repor 
: JOO KE d a 
Ca Y Cx ye a 
) > Can 


ol 


8 696 STs a4 
ea ’ 
10.10 
46,746, 87: ; 
11,949,530 1 
> 9,050, 062 $164.7 
} Jil were expori 
re i )1,701 bales in the 


ad with 


24,428,966 


n Business 


y is difficult 
1 
pansion aiong 
nat a iess stim 
e rule through 
is H ywever, the pnp 
yne that nobody 
' ' 
kor while 


welfare of the 

yrgving 
t € » take DearINgS a 

he ready for ar 


V etal 


mu ind 


of Trust Companies 
T ympanies in New 


gated $2 


605,11 


assets 

Vhile the items re 
and dis 
show sub 

and other 


as did loans 


lateral 
old Output 
Rand mines to 


alued at & 





sat exports apyresg 


perating to the 


further a 


showr 
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u! *e@ valued at £3,201 


4 puNnces 


in Mar 


worth £53,202 
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As the Oil 


Extraordinary Advance in the Price 
of Gasoline Simply Explained 
by Officials of Standard Oil Sub- 
sidiaries—-The Automobile’s Part 


ee as a subject of conversation in t 


coul ry come CLOSE ri 
the war. One reason fo that. a e to 
the statistics of automol actur n ( 
us own a car or have frie! ho le r 
theirs frequently. The mote ir ¢ ‘ ho hand 
' 9 
the custodian of a wayside § e stati $2.80 
for filling his tank instead he $1.80 he paid a 
year ago utters his opinion forcibly abe he re- 
finers who have put the price up on him, I 
guests express their sympathy a he pa 
BLAME THE AUTO 

When the automobile owner accuses the refiner 
of manipulating prices the refiner retorts that 
quite the opposite |} the case The automobilist 
and not the refiner, says the latter, is to blame, 
because if there were not so many motor car 
there would not be so many hundreds of thousand 
of gallons of gasoline consumed every day and, 
naturally, the price would fal! 

This, in a broad way, is the positio: the 
makers of gasoline. A few days ago THE AN- 
NALIST addressed a query to the heads of the manu- 
facturing companies formerly ncluded in the 
Standard Oil organization to get their opinion 
about the rising price in their own word Some 
of the replies are presented here. John D. Arch- 
bold of the Standard Oil Company of New Jersey, 
through an assistant, supplied this answer 

The causes for the advar n ce of fg 
in our judgment be summarized : x 

(a) The large increase in the cor I of £ 
line for motor vehicles ! interna { er 
gines of all descript 

(by) The exhaus nofeg k 

(c) The marked increase in the cost ¢ t P 

As to the future, that will depend upon t y of 
supply and demand, neit f wt ean ¢t 
determined today I can o1 add that we are doing 
all in our power along the line of enti earch 
and practical endeavor to improve he situation 


J. I. Buchanan, President of the Washington Oil 


Company, stands up strongly for the law of supply 





and demand. He says: 
rhe price of gasoline is permanent regulated 
as the prices of other commoditic b\ the Ww 
supply and demand whic constant as e Nort 
Star, antedate supe ede nd at é 
by any Government leg at ri or 
vidual edict or enactment e tempora d = 
ished demand on at int f di nished exp. 
Otherwise, after the t he j ent rope 
war, caused a lower pric f petroleun re ting 
in diminished prod or " e the extr dir 
demand for automobile ind tomot t ks here 
@nd abroad and per i the development « the 
acroplane have brought about lem ar n 
creased demand for gasoline 
It is estimated, I believe, t ted States 
we increase« r number automob é ent 
fn the last vear The da de a 500.000 
automobiles in the nited Stats alone, and ste lil 
increasing, may account f t h « the grea nd 
fncreasing demand for gasoline, with which the pro 
@uction of petroleur and a sl ga } not yet 
caught up 
The dissolution of the st t Oil Company oule 
have no bearing on tl ‘ oh ¢ he 
Increase or decrease « the J ] t of petre 
and natural ga ind the increa or decre e « the 
demand for gasoline r 
DISSOLUTION NOT A FACTOR 
Joseph Seep, Prevident of the South Penn Oil 
Company, gives this explanation 
The Furope war, the creat ir ease tome 
biles ard the general use to which gasoline is being 
put for all kinds of powe machine & are some 
of the reasons for th ‘ price he 
of the Standard Oi] “ompar } nothir do wit! 
the advances wi aire mar nmodit j ! 
Simp'y supply ar dety d 


J. C. 


discusses the decline of 


Donnell, head of the Ohio Oil Company, 


available crude oil 


The reason for the rise in the | e Of ga e i 
the heavy decline in product geht ¢ , ’ 
oll in Cushing Okla nd her field and the 
great demand for it A large quantity of « de « is 
produced from wel which will averag ‘ from 
one-third of a barrel to ene barrel per da and a 
higher price for crude was required to keep thousands 
of these small wells from being abandoned and te 
continue them in operatior This higher price will 


rther drilling for small well 


also justify f 


Man Sees It 





int of the large consumption 

f ty of te orv at will produce 
no h cheape une un- 

u é ght gra 
resi ‘ 

is ¥ ve 

d tl ! r b ines 

a: as President of the Standard Oil 
Comp: I na, said in his reply that the law 
( ipt ind alone controlled the price of 
Ase . ir answers to the problem came 

( I nent producers 

f of output issued by automobile 

‘ bear out the refiner contention 

é ars are largely responsible for 

the high of gasoline. A report issued by the 
Natior A ot Chamber of Commerce a few 
day ago throws much light on the situation. 
Tota pme ade by the companies in the 
organizati March, the report said, amounted 
to 28,006 oads, an increase of 11,400 carloads 
over March, 1915. It was the biggest month for 
hipment 000 carloads that the country had 
ever s¢ The automobile manufacturers esti 
mated that the output this year would reach 


1.250.000 car 


So far the gasoline makers and the automobile 
nanufacturers are the only persons interested in 
the situation who have tried to answer the prob- 
lem. The Federal Trade Commission’s report to 
Congress last week on its investigation of crude 
and refined oil conditions contained a lot of fig- 
ures, but no solution. Mr. Donnell’s statement to 


THE ANNALIS?Y as to available supplies of crude oil 
was borne out by the commission, which reported 
that the production of the Cushing field in De- 
cember of last year was 3,000,000 barrels, com- 


The 


decline was a falling off in gasoline 


pared with 8,000,000 barrels in April, 1915. 
result of this 
content of Cushing production from 96,000,000 gal- 


lons in 


April to 36,000,000 gallons in December. 
STOCK EBB 

The found that 
increased last year from Jan. 1 to May 1, the total 
There- 
after a marked shrinkage of stocks occurred until 


AT LOW 


com mission stocks of gasoline 


on the latter date being 292,000,000 gallons. 


Dec. 31 was no 
1915 
amounted to 15 per cent. of the gasoline produced 
In the U 


the amount in refiners’ hands on 


more than 152,000,000 gallons. Exports in 


nited States during the year. The aggre- 


gate exports of gasoline, naphtha, and benzine were 


284,500,000 gallons, an increase over 1914 of 
16,000,000 gallons The flow of gasoline out of 
the country, according to the report, declined as 
price idvanced, shipments in December being 
22,000,000 gallons, against 33,000,000 gallons in 
August 

Crude oj] stocks, the commission found, in- 
creased during the year from 69,000,000 barrels in 
January, 1915, to 100,000,000 in January, 1916. Of 
this, refineries held about one-half the supply a year 
ago and not quite that percentage in January of 
this year, though holding some 8,000,000 barrels 
more last January than a year before. So-called 
Standard Oil companies produced 681,750,000 
gallons*of gasoline in 1915, against 400,000,000 
gallons turned out by the “ independent ” concerns. 

The commission recited the trend of prices, but 
went no further along this line than to show that, 
whereas the West paid more in the fore part of 
the year, the East paid the refiners more in the 
second half. It was suggested that manipulation 


might lay this swing, although a further in- 

vestigatior ould be needed to prove this. “If 

prices are found to have been raised to higher 

levels in some sections than in others, making due 
a 


or quality of product, freight, and mar- 
“2 be 


an element of artificial manipulation 


allowance 


keting conditions,” said the report, may 


inferred that 
has entered into the advance.” 
Recent news from Washington indicates that 
find 


in different sections. 


out the causes for the 
Standard Oil 
men have announced that they will assist the in- 


Congress desires to 


price changes 


quiry as far as they are able. 


Thrift or Prosperity ? 


Decreased Demand for Policy Loans Last 
Year Probably Due Chiefly to 
the Latter Factor 


hee tide of expansion in 
have slackened at last. 


loar seems to 


policy 


Returns from life i 


rance companies representing about 95 per cent. 
of the total for the country show that the amount 
outstanding on Dec. 31, 1915, was only $34,000,000, 





5.2 per cent. greater than a year before, and the 
net amount of new-made loans during the year was 
1 € e than half as much as he 
ceding 
The extr linary expansion of poli loans has 





ith which 





been one « he most serious problems w 

ife insurance officials have been confronted in re 
cent years. The accessibility of money at a low 
ate of interest is a temptation which hold- 
ers have found it hard to resist, and have 
availed themselves of the privilege in increasing 


numbers and to an amount which in the aggregate 


is enormous. 
BALEFUL EFFECTS 

Insurance officials have viewed the expanding 
policy with concern 
They believe that it not only operates to the disad 


tendency of loans no little 
vantage of the policy holders as a whole, because 
earnings are reduced through the necessity of keep- 
ing a larger amount of liquid capital to meet the 
demands which may be made for policy loans, this 
factor more than offsetting the relatively high re- 
turn on policy loans, but besides defeats the very 
purpose insurance. Such are seldom re- 
paid, and interest on many loans is allowed to fall 
As a result it often happens that 
when a policy matures only a fraction of the normal 


of loans 


in arrears. 


maturity value goes to the beneficiary. 
IMPROVIDENT BORROWING 


If the man who borrows on his life insurance 
regarded the loan in the same light as one nego- 
tiated at his bank, the matter would not be very 
serious, but an official of one of the largest compa 
nies recently told THE ANNALIST that not more 
than 4 per cent. of such loans were ever repaid. 
The borrowers’ attitude toward such loans was re- 
cently clearly stated by Jesse L. Clark, President of 
the Union Central Life Insurance Company, in his 
annual report, when he said: 

Th 


trated by he 


loan is vividly illus- 





e baleful effect of the policy 
fact that 


to $139,965 on our policy loan investment of 


there is past due interest 
amounting 
$18,779,106, as compared with $80,452 on our mortgage 
of $80,116,236 


the borrowing policy holder fails to pay his 


investment Every policy holder is in- 


jured when 


nterest ir the com 


cash, for the margin of safety to 
reduced 
GROWTH CHECKED 
Under these circumstances it is gratifying to 
insurance people to find that the tendency toward 
further expansion of policy loans was decidedly 
less pronounced last year than in any year of the 
last decade, as will appear from the following table. 


pany is thu 


The figures cover all companies doing business in 
New York State, roughly 95 per cent. of the total 
for the country: 








Amount ——Increase — 
Dee, 31 Outstanding. Amount Per Cent. 
1915* + $691,259,294 $34,090,789 5,2 
BORG. 2.0 csecsoune 657,168,505 67,855,937 11.5 
ees ee 589,312,568 12.1 
Pd. swsdceedse . 525,589,086 9.0 
Ps 6s sécnacsaen 482,3 9.3 
Es ca cconesees 441,379,298 11 
1909 es 396,778,264 9.6 
1908 361,845,461 18.0 
1907 306,576,652 1.0 
1906 233,989,327 18.9 

*Official returns prior to audit 


It will be seen that in the ten years ended with 
Dec. 31, last, policy loans increased almost half 
a billion dollars, but of this tremendous expansion 
less than 7 per cent. was contributed by the net 
amount of new loans made in 1915. The increase 
in the amount outstanding in the last year was 
not only the smallest in a decade, but far under 
any preceding year in percentage. 

DIVERGENT VIEWS 

life insurance officials hold that the im- 
provement is due, in part at last, to the educational 
campaign which has been carried on for several 
years by the leading companies. Speaking of the 
year’s experience of the Northwestern Mutual Life, 
the policy loans of which company increased only 
about a quarter as much in 1915 as in 1914, Presi- 
dent George C. Markham, after calling attention te 
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the substantial decrease in the demand for policy 
loans, remarked that “this wide difference may be 
assumed to be indicative of a lessening tendency 
on the part of the policy holder to borrow money 
upon his reserve.” 

This is typical of the opinions held by some life 
insurance officials, but others take a less opti- 
mistic view. 

“T would like to believe that the decided im- 
provement effected in the last year is due to a 
more enlightened attitude on the part of our policy 
holders,” remarked an official of one of the great 
companies in a recent conversation with THE ANNA- 
LIST, “ but I am afraid our efforts to that end have 
had little to do with the improvement. It can be 
attributed mostly to the prosperous condition of 
the country. Our policy holders don’t need the 
money. Otherwise, I fear the demand might be 
almost as great as ever.” 

INFLUENCE OF CONDITIONS 

The statistics lend support to the latter view. 
The panic of 1907 was followed by the greatest in- 
crease in policy loans on record, and during the 
depression in the succeeding year heavy borrowings 
continued. This was followed by considerable im- 
provement until depression again brought heavy 
demands from policy holders in 1913, and these 
were accentuated in 1914 by the crises which came 
with the war. 

It seems likely that new policy loans in 1916 
will be even smaller in the aggregate than they 
were in 1915, unless something untoward develops, 
An authority recently stated that for the first 
time there was a noticable tendency to repay out- 
standing loans. 
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This chart shows the annual production of pig iron in the [ 
The effect of business depression upon the consumption of the ba 
by the sharp decline in the production, which fell from 649 pound 
in 1908. 


and the European war brought a sharp reaction in 1914, the 


The succeeding recovery of business carried the outp 


The production in 1916, estimated from the daily average outp 
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Cash in Vault. , ; ; 
With Federal Reserve Bank 
Checks for Clearings . ‘ 
With Correspondents j ; . ; 
At Call and Short Notice ‘ ‘ - 


Loans due within 30 days 

30 to 60 days ‘ é 
60 to90 days. ‘ s 
- after 90 days 


sé sé 


Short Time Securities 


United States and Other Bonds ; ‘ 
Customers’ liability account 

Acceptances of this Bank 

and its correspondents ‘ ; P 


LIABILITIES 


Capital ; 
Surplus and Undivided Profits 
Circulating Notes 


. Acceptances of Foreign Correspondents , 
Own Acceptances based on Imports and Exports 
Deposits 


$9,646,828.97 
5,620,154.36 
4,531,484.99 
5,537,172.66 
15,300,879.18 


$12,096,103.80 
12,611,428.21 
9,441 ,986.11 
14,987 ,189.21 


$2,684,791.10 
2,618,051.29 


$40,636,520.16 


$49,136,707.3 


$5,302,842.39 


$2,125,027.53 


$97,201,097.41 


$ 4,000,000.00 

3,875,917.81 
640,000.00 
308,311.00 
1,126,352.19 
86,250,516.41 


—_ 


$97,201,097.41 
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Commercial Credits established for customers (unused) . ‘ 
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1914 


This chart shows the price oj carbolic acid, as 
to the extraordinary level prevailing last December, 


off of part of our supply carried the price up 
when American production, 


with the resulting decline in the current year. 


EFORE the war the annual production of car- 

bolic acid in the United States was, according 
to an estimate made for THE ANNALIST by a 
Government official, about 75 tons. The same au- 
thority places the present production at 950 tons 
a month, or at the rate of 11,400 tons a year, and 
the rate of output is constantly increasing. 

These figures tell the story of the birth of a 
new industry and emphasize the probability that 
one result of the war is apt to be greater indus- 
trial independence for this country. The crippling 
effects of the sudden cessation of the supply of 
numerous things—particularly chemicals and 
dyestuffs—essential in the manufacture of various 
products taught American industry a lesson which 
may in the final analysis prove to have been worth 
all it cost more. The recovery of nitrogen 
from the air, the establishment 
industry, the manufacture of essential chemicals, 
and so forth are things which were considered of 
little import two years ago. Now they have a 
different aspect. That the country should be inde- 
pendent of foreign markets for such things is con- 
sidered not only essential to the weifare of Ameri- 
can industry, but in many cases vitally essential to 
national preparedness against any attack which 
might be made upon us. 


and 


of a dyestuffs 


STIMULUS OF NECESSITY 


Under the stimulus of necessity, aided by the 
high prices which have prevailed, much has 
done in the last year toward the establishment of 


instance cited 


beer 


such industries in this country. The 
above—a 150-fold increase in the output of carboli 


acid—is a good example. 


Before the war we had always looked abroad 
for ail but a fraction of our requirements of car- 
bolic acid. While forming in value only a rela- 
tively small part of our total import trade—in 


1913, the last normal year, our imports of carbolic 
acid were worth only $557,942—the commodity was 


nevertheless an essential in certain lines of manu 


facture. That fact was reflected in the markets 
for the commodity when our foreign supply was 
greatly reduced. 

The opening of hostilities was marked by an 


almost immediate and very sharp rise in the price 


of the acid. Selling at a little under 8 cents a 
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cessful business is management 


And many members of firms have 
shown their managerial capacity 
by buying, at comparatively low 
cost, a Joint Partnership life is 
surance policy. 
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of Supply and Demand at Work 
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war. The shortage due to cutting 


ice, began to exert its influence on the market, 


pound—a level from which there was compara- 
tively little deviation in normal times—the price 
advanced swiftly in August and the opening of 
the second month of war found the quotation at 
50 cents a pound. Several months of reaction were 
followed by another sharp upturn and the quo- 
tation stood at a dollar a pound at the beginning 
of February, 1915. Throughout the year the ad- 
vance continued and on December carbolic acid 
was quoted at $1.75 a pound, rather more than 
2,000 per cent. above the pre-war level. Even these 
quotations were largely nominal, however, for there 
was little of the commodity to be had at any price. 

Meanwhile, with the situation becoming steadily 
more acute and with little prospect of relief from 
foreign so long as the war should last, 
definite steps were taken to manufacture the acid 
at home. The materials were to be had 
in plenty and the extraordinarily high prices cer- 


sources 
basic 


Price of Carbolic Acid 


(Per Pound) 

1914. 1915 1916. 
January ° $0.0814 $0.50 $1.45 
February ‘ , 07% 1.00 1.40 
March P O7T7% 1.10 1.25 
April boadocone OT% 1.15 1.10 
Ma . enews OT% 1.25 
June ° ee ° O77 1.25 
Ju “ee O77 1.40 

gust OT% 1.40) 

Septembe fa 1) 1.40 +. 
October , ‘ 40 1.40 eee 
November eoees 32 1.60 eee 
December 48 1.75 mee 
tainly offered sufficient inducement to make the 


eem well worth while, even if nothing but 
immediate profits were considered. 

rhe pioneer in giving birth to the new industry 
was Thomas A. work carbolic 


Edison, in whose 


acid was a necessity. With his supply shut off, 
America’s leading inventive genius promptly un- 
dertook to manufacture the acid, and in an in- 


credibly short time, almost overnight, built a plant 
purpose. His lead was soon followed by 
By the end of the year the domestic pro- 
sufficiently to exercise a 
nfluence on market quotations, and this 
been increasingly in evidence during the 
opening months of this year. On Jan. 1 the price 
had dropped 30 cents a pound below the level ruling 


for that 
others. 
duction had expanded 
favorable 


factor ha 


on Dec. 1. By the first of the current month it 
had fallen 35 cents more. Thus, while the price 
is still very high, it is an encouraging sign that 


decidedly toward lower levels, in 


the tendency 


Imports 

1915. 1914 19133 
rs ‘ 2,055,790 6,920,150 7,502,378 
Value $126,092 $593,611 $557,942 


the face of a demand said to be considerably above 
normal and of the fact that Great Britain, from 
which we were getting considerable quantities, has 
declared an embargo prohibiting the export of car- 
bolic acid. 

An authority in the trade said last week that 
this move was made to protect British manufac- 
who had been shipping great quantities at 
low prices on long-time made before 
the outbreak of war, and on which huge quan- 
tities are still due American importers at prices 
averaging in the neighborhood of 5 cents a pound. 

The same authority expressed the belief that 


turers, 
contracts 








prices would go considerably lower as domestie 
production increased. American manufacturers 
were, he said, naturally taking advantage of the 
situation and were profiting greatly, but with pro- 
duction increasing steadily he did not believe it 
likely that the market could be long maintained 
on the present level. He also said that he be- 
lieved it would be entirely possible for American 
manufacturers to continue the manufacture of car- 
bolic acid in competition with foreign producers 
when normal! conditions obtained once more 





LIFE INSURANCE 





Some Salient Figures in the Record of 
American Companies in a Year Which 
Passed from Depression to Prosperity 


HERE are eleven life insurance companies in 

the United States with assets above $100,- 
000,000 each, but there are also many companies 
whose total is less than half a million, so that 
the average resources of 221 companies, as com- 
piled by The Spectator, amounted to $23,468,000 
each on Jan. 1 last. There was an increase in the 
combined assets for the year of $246,208,000. 

The largest insurance companies, and the amount 
of their assets at the beginning of this year, com- 
pare as follows: New York Life, $822,917,000; 
Mutual Life, $616,528,000; Equitable Life, $546,- 
961,000; Metropolitan, $541,283,000 Prudential, 
$383,982,000; Northwestern Mutual, $343,631,000; 
Mutual Benefit, $190,330,000; Penn Mutual, $160,- 
500,000; John Hancock Mutual, $127,220,000; 
Aetna, $112,954,000, and the Union Central, $109,- 
385,000. The other extreme in point of size is 
represented by two companies in North Carolina, 
one of which has total assets of $45,000 and the 
other of $32,000, and by a Nebraskan company 
with a total of $63,000. 

The life insurance field is subject to business 
depressions, just as surely as other lines, and it 
is interesting to note that for the first four months 
of 1915 salesmen complained of dullness. After 
that, as prosperity got under way, the amount of 
new business written was sufficient to offset the 
earlier depression and bring the total above pre- 
vious years. At the end of the year there had 
been shown a net gain of $908,765,000 of ordinary 
business and of $256,000,000 in industrial insur- 
ance. As of Jan. 1, 1916, there was carried in 
these 221 companies a total of $18,337,491,000 ordi- 
nary and of $4,388,000,000 of industrial business, 
total protection of $22,725,000,000. 

The volume of new business written last year 
was greater than ever before, the ordinary issues 
paid for exceeding $2,636,000,000, while the indus- 
trial issues exceeded $953,000,000. It was the first 
year in which the total income exceeded a billion 
dollars. 

The companies listed received a total of $782,- 
705,000 in premiums and $258,000,000 from other 
sources. They paid out $544,148,000 in losses and 
benefits, and $222,689,000 for administration and 
other costs. 

Total assets held by the 221 companies to guar- 
antee their vast business aggregate $5,186,591,000. 
Surplus funds, including capital stock and amounts 
specifically set aside for future distribution in the 
way of premium refunds, amount to $661,859,000. 
Of the ten millions each week paid to policyholders 
only 45 per cent. death claims. After 
meeting all expenses the companies saved from in- 
come $274,000,000, which goes to strengthen the 
protection back of their contracts. 


was for 


The importance of the life insurance companies 
in the investment field is appreciated by every 
bond salesman who is fortunate enough to have 


clients of this class on his list. The companies 
had remaining in cash from their total income 
last year nearly $275,000,000, a large share of 


which goes into securities, besides the tremendous 


sums reinvested annually as securities and loans 


mature. 





IF WE GET INTO THE WAR 


What will be the effect on American invest- 
ments should the United States cut off diplo- 
matic relations with Germany? This sub- 
ject is exhaustively discussed by Mr. Moody 
in our regular review of this week. 

A few extra copies of this review are 


available. 
Moody’s Investors Service 


35 Nassau Street, New York City 
Telephone 1299 Cort. 
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The Problem 





A Banker’s Estimate of the Propor- 
tion Between Liquid and Non- 
Liquid Assets in Relation to 
Credits — Need of Classifying 
Credits and Deposits 


By A. E. ADAMS, Pre 


Bank of Young 


ident of First National 


fown 


HE most pressing problem which confronts the 
bankers of this country that of keeping 


liquid. s or more the diffi- 


culty of obtaining enough liquid paper to keep the 


For twenty-five year 


business on a safe and scientific basis has been 
increasing. Today it acute. The best figures 
available indicate®’ aat of the total investment line 
of the banks of the United States only about 13 
per cent. is represented by notes and drafts that 
are eligible for rediscount with the Federal Re- 


serve banks. 

As all paper that is 
ally, liquid, and very 
eligible for rediscount, this figure is a fairly ac- 


actually, or, say, academic- 
little of any other kind, is 
curate measure of the amount of such paper in the 
hands of the banks. 
too low for comfort sometimes ascribed to the 
stupidity or indifference of the 
selves; but the facts, of course, 
have very little control of 
academically liquid 
liquid tangible property, and 
from this it follows, first, that the amount of such 
paper that can safely be brought into existence at 
any one time is determined largely by the amount 
of liquid tangible property in that 
time; and, second, that, everything else remaining 
constant, changes in the relative volume of liquid 


That the percentage is much 
bankers them- 
are that 
tne matter. 

and if 


not 


bankers 
Paper is 
when 


drawn against 


and otherwise; 


existence at 


tangible property will be accompanied by corre- 
sponding changes in the relative amount of liquid 
paper. And this with very little regard to the 


wishes of bankers, or even the rulings of the Fed- 
eral Reserve Board, or the activities of legislators 


RATIO OF LIQUID PROPERTY 


In 1912, the latest 
pendable figures, the value of the liquid tangible 
property of the country equaled 13 per cent. of the 
total value of all of the tangible property in the 
country. The nicety of the parallel between this 
and the percentage of liquid paper above noted is 
no doubt merely a freak of chance. The relationship 
between the two must be both fairly definite and 
fairly constant, but can hardly be assumed to be 
as close as this. 

Again, there is the almost equally interesting 
fact that during this period of increasing difficulty 
in obtaining. liquid paper, the 
tangible property had 
1880 it was 19 per cent. This compared with 13 
per cent. noted for 1912 may possibly be he!d to 
indicate a decline 
normal; but, certain 
that the normal tendency is downward and that it 
must continue to be downward as long as industrial 


year for which we have de- 


percentage of liquid 


been steadily falling. In 


sharp to be 


this 


too regarded as 


however may 


be, it is 


progress, brought about by new inventions and new 
processes, continues. 

Substantially every labor-saving device that is 
put to general calls increase in the 
amount of “fixed capital” employed in business; 
i increase in the of fixed 
property, which, of course, means decrease in the 
relative amount of liquid property. Furthermore, 
the use of many such devices results in a decrease 
in the actual amount of liquid tangible property 
needed to be carried on hand. For the better the 
facilities for producing and distributing goods the 
less the need for seasoned buying on the part of 
the final distributors. 

There are no figures what 
changes, if any, have taking the 
percentage of liquid paper held by banks, but every 
banker of experience knows from personal obser- 
vation that there has a decrease, and there 
are some dependable figures 
rates which 
very considerable. 

In the fifteen-year period which ended with the 
opening of the European war the rate 
on long-term loans advanced 50 per cent., and this 
advance came with steady and almost clocklike 


use for an 


i. @., an relative amount 


available to show 


been place in 


been 
relating to interest 


indicate that this decrease has been 


interest 
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of Liquidity 


regularity of movement. In the same period the 
interest rate on commercial paper, our closest 
approximation to academically liquid paper, re- 
mained practically unchanged. That is to say, it 
merely rose and fell from day to day and month 
to month without material change in its general 
level. I am not using present-day figures for the 
reason that the war has brought about abnormal 
but if I were to use them the contrast 
would be even more sharp, for today’s rate on com- 


conditions; 


mercia! paper is almost nothing at all. 

Besides accounting for the difficulty of obtaining 
liquid paper in the past and the inability of bank 
ers to control the matter at any time, these facts 
that difficulty 
be expected to rather 
the f So the need for relief measures is bot! 


real and urgent. 


would seem to indicate this may 


increase than diminish in 


ure. 


If the acceptance now being advocated 


system 


by the Federal Reserve Board is adopted, som 


little relief for a relatively short time may be 


expected, though possibly we may be obliged to 
pay for such relief in the coin of safety. Adoptior 
of the acceptance system means that more liquid 
paper will rest upon a given amount of liquid 


tangible property than does under the present sys- 
But even 


reali Zed 


tem. In a word, it means expansion. 
this 


be expected to 


with the full measure of expansion 


the 
the problem as a problem to remain unsolved. 


pressure must continue and 


Europe’s method of solving this problem, in so 
solved it, has been to expand li 





far as she has 


credits suitable for bank investment by the use of 
the acceptance system on the one hand, and on the 
to create a large number of credit-moving 
that not banks to handie 


other 


institutions are SiOW 


credits. 
LARGE PROPORTION OF SLOW CREDITS 
the United States 


today looking to the organization of rural credits 
But aside from 


There is some agitation in 
and other slow credit institutions. 
the building and loan companies, mortgage com- 
panies and the like, the total value of whose busi 
ness is very small as compared with that of the 
banks, we have now no machinery in this country 
that can safely and scientifically move slow credits; 
and no doubt from &5 to 90 per cent. of all 
credits, and maybe more, are slow. 

credits scientifically an insti 
tutiun must have slow debts. Al! of the deposit 
obligations of the banks of this country are prac 
tically demand obligations. If the banks are obliged 
to carry so large a proportion of slow credits as 
these figures indicate, and obviously there is no 
escape from this if they are to invest at all, then, 
to be on a scientific basis, they must in some way 
se the amount of their call obligations. And 
obligations I here mean all of their deposits. 


our 


To handle slow 


decrez 





by call 
Perhaps half of the bank deposits of the country 
illed savings deposits, and popularly sav 


ere 60-¢ 
ings deposits are understood to be non-call deposits, 





but actually they are so near to being call deposits 
that for the purpose of this discussion they may 
be preperly included with the commercial or de- 


mand deposits. 


A SOLUTION 


So, our banks as now constituted are not fitted 
large way without 

upon 
ways to 


to handle slow credits in 
risk. But the pressure them to do 
great. There are two this 
situation and only two. One is to require the banks 
to reduce their total deposit line by refusing to 
receive certain deposits, and, at the same time, 
create other kinds of institutions designed to handle 
This method is not worthy of serious 
consideration. The other is to enact 
which will permit the banks to convert some sub 
stantial proportion of their savings deposits into 
This method is worthy of every 


any 
grave 


so 1s meet 


slow credit S. 
legislation 


non-call deposits. 
consideration and must and should have it. 

The numberless rural institutions, in- 
dustrial loan associations and like which in 
Europe handle the slow credits and the building and 
loan companies and other slow credit institutions 


credits 
the 


of this country all receive deposits of money, often- 


times under some other name, on a non-call basis. 
Building and loan companies in this 
with the people from whom 
pay when called for if 
money on hand, and, if they do not have it on hand, 
the order in which withdrawal 


country con 
they 
they have the 


tract receive 


moneys to 
to pay in notices 
are filed. 

[here is no good reason why banks should not 
be allowed to conduct segregated departments in 
which similar contracts The 
building and loan associations and other slow credit 
institutions have thoroughly demonstrated the en- 
tire practicability of such a procedure both in this 
country and in Europe. And, aside from certain 
highly prized banking traditions which perhaps an 


were entered into. 








altogether prog ng 


cheerful 


fraternity would 
of things that 





have serv: € » can be no objection 
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fic 
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afety > as a whole, would 
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ind iOan Companies 
wo 
| in the country, 
iat tnere are few, 
supplied with 
ya are, generally 
p i well equipped, 
i é ow credit de- 
pa 
eyes to facts. 
5 isiness if there 
wei the amount of 
into existence 
and t which the banks 
as liged to assume, 
But » whole situation 
rhe slow credit 
bu y; it cannot be 
" yanks can engage 
ter than any new 
ed into existence; and 
itutions, many of 
A I experimental and, 
tne us will come nto 
ex e the banks them- 
el ve and. more from 
the | yblem of liquidity, 
and t redit ructure will 
yn 
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Unused Credits 
ONTROLLER OF THE CURRENCY 
WILLIAMS'’S most striking comment 

on the showing which the national banks 
made in response to the call of March 7 was 
that they were in a position to extend credit 
to the additional amount of $3,000,000,000 
to $4,000,000,000 should business require so 
huge a sum in addition to the credits 
already employed. It 
these figures do not seem as big as they 
would have appeared two years ago. The 
world has, perforce, adopted new measures 
since a large part of Europe went to war. 
Billions have become about as 
topic of discussion as millions were before 


is a huge sum, yet 


common a 
nations began to spend as nations never 
spent before, and as it is to be hoped they 
will never spend again for any such pur- 
pose. 

Will these $3,000,000,000 or $4,000,000.,- 
000 be national 
credits expand, so will the credits provided 
by State institutions, and if all of this three 
or four billions is employed a very great 
additional sum will be employed with it. 
Will it be? There is but one probable an- 
swer to that question: Yes. 
portunity for great expansion of 
trade and for great development of home 
trade, given an enterprising people in a 
country with great natural resources, 
given a vast available fund of credit, it is 
almost certain that no very great part of 
that credit will remain indefinitely idle. 
There will be no danger at all in expanding 
the loans of American banks by $4,000,000,- 
000 or by $10,000,000,000 or $20,000.- 
000,000 for the matter of that, provided the 
the legitimate 


called into use? As bank 


Given the op- 
foreign 


and 


loans are extended only as 
demands of business increase. 
encountered when loans are expanded too 
rapidly, and on insecure ventures. 


Danger is 


That is 





the darger against which both lenders and 
borrowers should guard. 

It is highly favorable that the national 
banks are in a position to lend $3,000,000,- 
000 or $4,000,000,000 more than they are 
lending, but only ultimate disaster could 
attend the hasty and unwise employment of 
these credits. There is a time-honored say- 
ing originally conceived no doubt by some 
very shrewd trader: “ Let the buyer be- 
This is a time when it should be 
said: ‘Let both the borrower and _ the 
lender beware.” That is an admonition 
which reflects on neither, for it is an appeal 
to the good sense of both. Neither unwise 
venturing nor unwise lending should be 
allowed to grow out of the present super- 
abundance of credit in this country. There 
are fields enough in which to employ much 
if not all of this reserve without allowing 
it to be used up in mere price inflation. 


ware,” 


a4 
Internationalizing Our Market 

T is not likely that this country at any 
I time which can be taken into present cal- 
culation will need to borrow abroad, as the 
nations of Europe are now borrowing here, 
but it is very probable that we shall need 
to protect ourselves from a too rapid with- 
drawal after the war of much of the gold 
which has flowed into this country since 
the gold tide turned in our favor. There 
is in this prospect a very good reason for 
extending loans to Europe which will serve 
as barriers against the demands which will 
be made on our reserves when Europe 
spend and begins the weary 
process of saving. 

In her international operations England 
is much better off than any of her allies. 
Her rate of exchange is only slightly depre- 
ciated, while theirs are selling at heavy dis- 
counts. Not the least of the reasons for 
this contrast is the support which the sale 
of large amounts of American securities by 
England gives to sterling exchange. France 
is now dealing with bankers here for a new 
credit. The negotiations are expected to 
be concluded successfully, but the establish- 
ment of credits here would be much easier 
if France, like England, had large reserves 
of American securities to sell or upon which 
to borrow. 

France does not lack foreign securities 
but she never extended a very 


ceases to 


in plenty, 
wide invitation to American securities, and 
was not always happy in her choice of such 
American she 
now in the position of having parted with 
the best of her American 
enterprises without by any means having 
satisfied her funds in this 
What she is now likely to offer 
as collateral are the neutral 
countries which are held in large amount 
It is not improbable, certainly 
not impossible, that these securities will 
sold here instead of being 


securities as took. She is 
investments in 
demands for 
market. 
securities of 


in France. 


eventually be 


taken back to France. This proposed 
French loan may, therefore, serve to intro- 
duce to this market a variety of foreign 


securities with which it is not at all familiar 


now. It would be one way of hastening 
the internationalization of the American 
market. 

ees 


Friendship 
I’ Germany knew that no submarine of 
] hers had sunk the Sussex she 
hardly rely on a_ difference 
newspaper picture of that vessel and one 
her submarine 


would 
between a 


which the commander of 
drew of his victim, to clear herself of the 
charge of having violated her solemn pledge 
to the United States. There was never any 
good reason for assuming that in the pledge 
given after the sinking of the Arabic the 


word “liner” was used by Germany as 
meaning all merchant ships, but there can 
be no doubt that the Sussex was a liner, no 
matter how narrowly that word might be 
defined. Our grievance against Germany, 
however, does not lie in the fact that she 
has broken the pledge she gave us. She 
put us on notice that she might break it, as 
she had previously, by the invasion of Bel- 
gium, put all the world on notice that Ger- 
many’s word was good only so long as it 
was to Germany’s advantage to keep it. 
Germany gave us her word that she would 
not sink liners without notice and without 
putting passengers and crew in a place of 
safety. Her pledge did us no good, for it 
has not been kept. The evidence that she 
has broken her word is overwhelming; Ger- 
many admits it in the very note in which 
she would explain away the latest charge 
against her. What is friendship if it can 
be said to exist between ourselves and the 
country which wrongs us thus? 
——® 
Good-Will 

UBLICITY has taken many forms, and 

has been adopted by even the most con- 
servative, because business men have come 
to recognize the fact that good-will is an 
asset of definite and very great value. It 
is found in one of its newest and most val- 
uable guises in the periodical circulars 
which many banking institutions are now 
sending to their clients. The latter are 
benefited through the broad knowledge of 
conditions which is thus placed at their dis- 
posal, and the bank benefits directly 
through the maintenance of friendly rela- 
tions and indirectly by imparting informa- 
tion which enables the customer to run his 
business on a better-informed basis. 


The Rent Problem in France 
Special Correspondence of The Annalist 
PARIS, March 20. 
HE rent question, which has been futilely dis- 
cussed by the Chamber at various times dur- 
ing the past eighteen months, has at last given 
birth to a project in the form of a bill drafted 
by Minister of Justice Viviani. 
The fundamental idea of the bill is that con- 
tracts entered into between landlord and tenant 
prior to the war cannot in the main be enforced. 
is embodied 
The 


total exemp- 


Among the various articles, therefore, 


a clause entitled “the state of necessity.” 
tenant who claims either partial or 
tion must prove clearly to what extent the war 
has debarred him from liquidating his liabilities 
A considerable reduction in his income will not 
sufficient excuse for not paying a 


There 


vaguely terms 


be held as a 
proportion of his rent out of what remains. 
is also to be what the bill rather 
“a presumption of distress” for residents in cer- 
tain districts whose annual rent does not exceed 


f also accorded to tenants 


600 frances. This relief is 


in other localities provided their rentals are not 


above 300 francs—and in a further instance 100 
francs—a year. 

All landlords of these smal] properties in the 
departments referred to who are now prepared 
to give a clean discharge to their tenants, cover- 
ng a period up to and includi: x months after 
the cessation of hostilities, will, up to a certain 
point, be taken under the Governmental wit 
The State will undertake te reimburse the t 
fifth f the whole amount, o half of wl 
come out ot! the national exche juer, 
ond half from the funds of the muni 

On the assumption that two-fift? 
than nothing the measure will no doubt 
able to many landlords, but there are « 
the measure does not look as if it will meet with 
an enthusiastic reception either in its passage 


through the Chamber or in its actual application. 
tep in the right 
which has 


rrassment. 


It is, nevertheless, regarded as a s 


direction toward settling a problem 


become a matter of national emba 
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FRENCH EXCHANGE AT NEW HIGH 
RECORD 





Reacts Sharply, 


Vove 7 Sy mpathy- = 


y { ct ive 


Sterling, After Touching 29, 
While Dollar 
Spe culative Issue 
Annalist 
PARIS, April 15. 
in the mid-month settle- 
The tone 


By Cable to The 
\ aon Bourse, engaged 
ment, was favored by cheap money. 

of the market continues firm. The war loan has 
made a further advance this week, reaching 88.25, 
but the 3 per cent. rentes declined, closing at 61.80 
on arbitrage deals. French rails, coppers and rub- 
bers were in renewed demand, the latter on the 
Profit taking 
Madrid 


caused a decline in Spanish external funds, the first 


declaration of increased dividends. 


and the cessation of baying for account 


reaction in a long time. 


The exchange market was unsettled. Sterling 
touched 29 on Thursday, but broke 15 points yester- 
day, the fall continuing today, the closing rate being 
28.60. 


ally and closed at 6.00, against 6.07. 


Exchange on New York moved sympathetic- 

The weekly 

return shows no change in war finance. 

SPECULATIVE ISSUES STILL FAVORED 
IN LONDON 


Shipping and Rudsber Shares in Good Demand 
—Heavy Taz on Incomes Arouses 
Di seu 
By Cable to The Annalist 
LONDON, April 15. 


TOCKS were livelier in the early part of the 


OT 


week, with business broadening and sentiment 


heavy burdens im- 


more cheerful in spite of the 


posed by the budget, but a little hesitation devel- 


1e@ subd- 


marine piracy crisis and the disquieting situation 


in Mexico. 


Investment stocks were better supported, but 


the chief honors still fell to the more speculative 


securities as a result of many satisfactory annual 


reports and dividends. Interest in rubbers was 


sustained and shipping issues made a ready re- 


sponse to the announcement of an increase from 5 


per cent. to 6 per cent. in the interim dividend of 
the Peninsular and Oriental Steam Navigation 
Company. The company’s stocks rose about 15 
points. The Royal Mail and Furness Withy also 


of 


cal year, which ends 


advanced smartly, the last named on rumors 


large profits in the current f 
Frenct 


the rise 


April 30. The National loan reacted in 


consequence of n exchange, which reached 
29 franes to the pound ir 


£1,000,000 gold 


spite of the shipment of 


fron Paris to London. The ad- 


vance brought to the ne question of extend- 


ing further credits to France apart from .the large 
British Government advances, but no definite ar- 
rangements will be made at present. 

The high income tax has created a demand for 
securities paying interest or dividends tax free, of 
which the Shell Transport and Underground Elec- 
tric income bond received the most attention. 
Argentine railway shares were very weak, as traf- 


fic is unsatisfactory and the Argentine corn crop 


poor and great difficulties are being encountered, 


owing to the pronounced scarcity of freight 

The Treasury has decided to permit, under 
stringent regulatio ealization. on securities 
which have not beer physical possession in the 
United Kingdom since September 30, 1914, but 
which have been he the dominions and neutral 
countries since that date provided the proceeds 
are invested in British Government securities and 


Send for Details of a 


LIFE INCOME CONTRACT 
F. A. MORRISON 


General Agent 


44 Court Street, Brookigs. Telephone 3352 Main. 







no attempt is made to sell or obtain advances upon 
them until after the termination of the war. 


The budget is arousing a good deal of discus- 


sion and some controversy, owing to the exceed- 
ingly high income tax and the method of deduction 
the of 


There are no indications, however, of 


at the source in case unearned incomes. 


any conces- 
sions, but the Treasury has abandoned the tax on 


railway tickets, which was expected to yield 


£5,000,000, and has consented to the modification 
of the match tax, alterations which have increased 
the proportion of direct to indirect taxation and 
have caused some dissatisfaction, although admit- 
tedly the impost on travel would have operated ir 
equitably. 

The demand for money was strong throughout 


week, 


Treasury 


owing to the continued heavy sales of 


bills, of which £17,000,000 were 


the 
sold in 
An interesting inci- 


Dutch 


the first eight days of April. 


dent of the week was the purchase of 


£7,000,000 of funds due 


these bills by investing 
for British purchases of sugar and other com 


modities. There was no incident in the discount 
market apart from the offer of a further moderate 
amount of Russian guaranteed credit bills. 


British Treasury Lowers 
Its Borrowing Terms 


Special Correspondence of The Annalis 

LONDON, March 28. 
but 
announcement 


SURPRISE not altogether unex- 


A pected 
close of last week that the Government had decided 
to revise downward the rates of discount which it 
is prepared to offer for funds invested in Treasury 


to some 


was an made at the 


bills. 


Since November 12, 1915, a uniform rate of 5 
per cent. has prevailed for all maturities of three, 
six, nine and When that high 
fieure was established the movement was 
that the Govern 


‘he rate 


tweive months. 
viewed 


mig) 2c1 
or its 


had full warrant 
the standard of British credit. 
however, to a large extent the natural development 


with some concern, 
a as 
ment without fixec 


The advance was, 
of the policy of dear money adopted by the au- 
thorities the American 
became acute. It was believed that the offer of an 


when exchange problem 


exceptional rate of interest on short term British 
Government securities would induce neutral cred- 
itors to leave their balances for employment here 
instead of remitting them home to the further det 
riment of the exchange position which was adverse 
in directions other than New York. 

To what extent the foreign exchanges have been 
influenced by this consideration is conjectural. But 
the fact is that the difficulties created by the 
large trade balance against Great Britain have 
been satisfactorily overcome and none of the ex- 


with foreign countries is a cause of 


changes 
anxiety, although the special measures for meet 
ing liabilities in the form of security mobilization, 
the United 
France and bankers’ credits placed at 
the British 


cipal factors in influencing the Amey 


State loan to Great Britain and 


the disposal 
institutions have 


of some of banking 


been the pri! 


ican rate. The Government can also claim that as a 


means of raising funds the running stream 

Treasury bills has been a conspicuous success, The 
net amount disposed of during the last four 
months exceeded £200,000,000. Within this period 
investors have also absorbed upwards of £145,000 
000 of five year 5 per cent. Exchequer bonds also 
carrying 5 per cent. interest—remarkable achieve 


ments both, more especially as a great sum has 


also been paid to the Exchequer in the form of 


taxation. gut the total of Treasury bilis out 
standing has been raised thereby to £473,000,000. 
ind the three months’ bill was as profitable a 
the longer maturities, preference given to tl 





dated paper. 
Of the amount in issue it was calculated that no 
fess i 


£350,000,000 ran for ninety days onl 


g a weekly maturity of approximately £2 
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Cotton: Spet, midd t I pe ! ") lew 1120 It" 1S 1OST5 - —- —- — — 

Hemlock: Base } e per 1,000 fer ar) rary on Sa) oo ono 01 160 $315 125 295 R4 

Hides Pa ‘ Ne 1 Native ee ; Le Ji 227 ee, TET) ad Dae 64 29 30 12 27 7 

Petroleum: Pa rude at w pe ! ‘ ti o 95 o 49 17h 1 OTD A 

Pig Iron: Bessemer, at Pit per ton.21.95 1' 0.70 04 17 “aD 14k Failures by Months 

Rubbe ° Up-ri - f me, pas It 1.08 r. NES 710) 2 March. -- —_——— Three Months.—————- 

- Raw mnie, lassical, we SD 6.10 455 475 4.15 4.025 1915. 1916. 1915. 1914. 

Wo : ae ts hy ! ee pe or on wo i —_ < _ Sof) 2.2 ; 20H 2,090 5,387 4,826 4,458 
) io 2 er Ib er er =} ~ 29 ” o71 big 90-7 e509 fF ‘ . . ° © Hae OOF a and - 

vie 1 ) 4 26 «e+ $16,885,295 $23,658,130 $61,492,746 $105,703,335 $83,221,826 
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Bank Clearings 
a . 
For the week ended Saturday. Reported by telegraph to The Annalist 
Central = Last Week——- | ——-——Year to Date.— Change. STO 
Reserve cities f 1915 1916 1915 P. C. TW 
New York .. $2,586,227, 980 $2,139,446, 657 $42,175,058,358 $26,004, 0: , 61.9 High Low I 
Chicago 7 01 327,583,950 5,481,589,618 $,561,416,4 “0.2 Apr. 10 77.56 
St. Louis 196,510 83,463,061 1,431,327,361 1,169,155, 19 22.4 ine. 23 77.233 
Total 3 c.r.cities.$3,0 1 $2,550,494,220  $49,087,775,312 $31,784,587, 218 4 1 Apr. 12... 77.04 
Other Federal TWI 
Reserve cities Apr 1 98.45 ) 
MGTONOR ov iccscs $17 $4 $15,942,004 $251,971,18 71 +24.0 Ay 11 S455 97.67 
Boston ...ceccc 2 84.69) 177. 808, 272 O60. 868.35 76 37.6 Apr 12 17.22 95.53 
Cleveland ; 44,660 29,816,263 981,524,447 66,525,919 OS.7 COMBINED A 
Kan. City, Mo R82 794,892 73,816,991 1,203,466,' 0 ATO 11.4 Apr. 10 SS_00 87.13 
Minneapolis 7 19,544,728 394,068,2 Hi 15,410 2.9 Ap 11. S7.88 . I ) 
Philadelphia .. 2 f 160 159,154,055 447 1,542 2,2 ‘ A) Ap 2 S7.13 86 6.9 
Richmond ..... i ),217 10,114,019 234 i: ) 72.9 YEARI 
San Francisco .. 2,383,446 52,874,087 87s 1,4 ot 1).6 Railro 
Total 8 cities $702,083.97 $537.070.629 $10,061 4 $7,416 », cee 7 Higt v 
Total 11 cities. . .$3,7 $3,087, 564,549 $59, 140,209,216 $39 j 0.9 , ee — , 
Other cities > R2.84 No : 
BRaltimo 4 29 $25.056.461 $646,001,311 ry Do» 9 1914 S4.04 Jar 
tw ; 
Cincinnati 25,158,950 186,637,100 { 1 41 Jar i 
Denver ....<. 12 g: 9.846.692 160.112.040 » 95.0 19i2 i oO . 
Detroit $2 2 29 491 S62 55? 34 4 | M1 ‘Jan +.4 
ey . 
Los Angeles 102 21,745,992 7) ’ 22.1 » da 
) J 
Louisville .... "9 148 12,.419.219 {2 2 $0.5 Bonds rori 
New Orleans S24 18,331,795 On OND 12 23.6 Average x 
Pittsburgh 4 770 60 2O9 7TOS,11 Ww 0 Apr. 10 
St. Paul io 11 ( 171,0 19.1 \ 11 
Seattle $111 13.2 vy 17,0 i1.; ‘ 12 
Total 10 cities... $302 a 237,190,621 $35,22 2 29.0 1916, High 87.30, on 1 
81 5) ) a , 191 . 
Total 21 « $4 4,832 $3,324,755,470 $42,42 8 tA9.2 7 : ote 
—— > f 
a Institut Record o 
y > » 4 al 
earing House Institutions - 
. ae : A ‘ . : ‘ RI 
Actual Condition April 15, with Change from the Previous Week NEW YORK 
Banks. Trust Companie All M rs Change Week 
Loans, &c S 10,547,000 $1,067,559.000 ny 78. 106.000 $21,816,000 iacemaeada , 
MET. << cnexamas ‘ 227 G7, 000 “4.815.000 » 4 OOU 9,000 1916 
Legal tender 61,947,000 £365,000 0 908,000 Mo 4160 
Silver =, 69,218,000 $1,065,000 823.00) TT) 7 16.999 
*National Bank 1,9 (HH) 1.870.000 S00. 000 Any Wed m4 « 
Reserve with de; 184,488,000 $5,416,000 4,000 4,00) Thi 714,400 
Surplus reserve 100,677,590 2,067, LOO » 744.0500 i). 760 , ’ 621.142 
Net demand depo 2 462,002,000 929,746.000 748.000 4) a in 76,86 
Net time deposit 25 915.000 133,330,000 1 945. 000 OO ‘ 
National bank 1,725,000 1,728,000 165,000 q > 613.85 
*Counted as 1 but not by nat Year to date. 49,010,452 
Daily Average Loans, Deposits, and Cash Compared In detail last week’s transa 
Taking the ( ng House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and ¢asi 
ccmpare with corresponding weeks of other years thus: 1ilroads and miscella 
( { i 
Loans I € Loan D ] 
eo 4 ROO, OOK Tin: 1.4K 1..$1,350,697.300 $ 1 < ii Mw) . nd 
1 TT, CuK ) } 2,¢ wy 1.212 {4 Go ent 
1914 1,500,955, 100 110. G04 Hw 1.37 Sn j e 
1913.. 1,325,418, Gin ”) 1S. 845.000 WX TT) . TT) ( 
112... 1,378,917, 0 367.045.0000 WT mw 11 se wo 
*Figures affe ge to new system POC; GL ccnsivss 





RESOUR( 


Total gold ...... $1 
Legals, &c..... 
Total reserves.$1l: 


Bills 
Bills 


Total 


disco 
bought... 





bills. . 
U 
1-yr. Treas. notes 
Municipal 
Fed. Res. notes, n« 
Due from other F 

R. Banks 
Other resources 


Total resource 

LIABILITIES 
Capital paid in.. 
Governm’t 
Res. depos —net.. 
Fed. Res. notes, net 
F. R. bank notes 
Due to other F. R 

Banks—net .. 
All other liabil. . . 


$4 









S. bonds..... $3, 


net.. 2,4 


depo a; 
7,040,000 


Month ly 


Mist. 1 
74,000 
87.000 


61.000 
19.000 


»49 O00 


868,000 


288.000 


482.000 


7,000 


isdi 


16,000 
59,000 


,412,000 


974.000 
98,000 


Total liabilities.$33,412,000 


$21 


weekly 
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Statements 


New Yor 
Dist 
$163,482,000 

4,553,000 


$168,025.09 
3429.090 
16,852,000 
271.000 
249,000 
2 O00 
15,165,000 
10,480,000 





306,000 


$215,338,000 
$11,291,600 

6,024,000 
190,598,000 


r 


Philadel i 


Dis 
$15,986,000 


2? 185.000 
$16,172,000 


900 


$557, 
5,610,000 
$6,147,000 
$3,528,000 
162,000 
3,350,000 


138,000 


8.008.000 
76,000 
$32,881.00 
$5,215,000 
790,009 


26,876,000 








of 


‘or 
Clevelan¢ 
Dist. 4 
$20,244,000 


Ss 


MUTILATED PAGES 


9465 OOU 
21,190,000 
$577.000 

1,639,000 
$2,216,000 
$4,094,000 

100,000 

4991 OO 


98 OOO 


121.000 
1000 
741,000 


$5,948,000 
1,017,000 
26,776,000 





and low average price of fifty stocks 


the 
the 
Ltichmond 

Dist. : 


7) 
7.000 
83,000 
G0) O00 


O87 000 


Si 7.000 


4yR 


$1,751,000 


60,000 


99 000 
136,000 
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w2y 2°55, 000 


345,000 
6,244,000 


11,59 1,000 
4,107,000 


»,000 





Week 


-twenty-five railroad 




















April 14 
Chicage St. Le 
Dist 6 Dist. 7. Dis 
$8,645,000 $39,532,000 $10, 
244,000 1,135,000 822 00 


Ended 
Atianta 





MU) OOF 








$8,889,000 $40,667,000 $10.8 () 
$3,755,000 $2,061,000 $578, 
788,060 2,595,000 1,160, 

$4.543.000 $4,656,000 $1,7 

$2,069,000 $8,338,000 $2,959,00 
nh kee ere cee 30, f 

6,000 3,776,000 1,257,001 

900 





1,062,000 087,000 


791,000 
978,000 


7,318,000 = 1,850 
448,000 95,000 


$18,388,000 $66,790,000 $ 
$2,382,000 
7,066,000 
8,782,000 


$6,669,000 
987,000 
59,134,000 








108,000 


5,538,000 $32,881,000 $33,741,000 $25,523,090 $18,338,000 $66,790,000 $20,470,000 $18,4 
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Banks 


Last Ch'ge 
8 6.30 5 
1 Th.2t 4 
iU.4 rf 
95.54 4 
4 1.64 30 
57 7 
1 ) 
S > $ 
0 8U.O0 OS 
ined 
Low 
i 49 Mar 
gon 
$1 
ou ’ 
24 
Average ‘ 
b 10 
> 3 
81.65 $ 
I ~~? N 
: 
1lue.) 
’ 1914 
OOO $1,570,500 
“) 2,6 
eM? 849.000 
1500 2 383 00) 
n 0) 
iw) D ca 
OW) $1° 4 ae 
0) 202 “> 
+ 
1 
i2 
$9.18 @ 
qi x) 
poe 1,000 
veo 
-_ ST 0 
| 
San Fran’ce. 


131.000 


16,000 
{000 
».000 
»,000 

~“40 O00 
AT OOD 
92 OOU 
91 000 
»,U00 
$95,000 
10.000 
4.265.000 
91 000 


$9,118,000 
7,000 


$9,125,000 
$470,000 


1,909,000 


$2,379,000 


> 913. 000 


5,310,000 


1.690.000 
?1 1000 


$24 248 000 


$3,931,000 
1.784.000 
0 


18,.248,.0 


385.000 


524,348,000 
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Position of Oil Issues 


N spite of the known factors of the petroleum 

producing and refining industry, which tend 
toward increasing earnings, the shares of the lead- 
ing companies are selling substantially below their 
best prices for the year, and the best prices, in 
turn, are not far removed from those quoted on the 
first business day of January. The oi] share mar- 
ket in this respect is analogous to the copper share 
market. The statements by copper 
producers have shown 
that each succeeding three months were better in 
earnings than the preceding, yet stock quotations, 
in the face of distributions, are 
below their level of a month ago 

The cash dividends of companies formerly con 
trolled by the Standard Oil Company of New Jer- 
sey were greater in the first quarter of this year 
than in any preceding quarter, excepting the same 
period in 1913. Three years ago the 40 per cent. 
extra payment by the Standard of New Jersey 
helped to swell the total out of proportion with 
other quarters. companies have made 
known extension plans, which indicate new high 
record production this year. 

The expansion of marine equipment to care for 
the export trade is significant of a growing busi 
ness. The Vacuum (Oil Company and the Atlantic 
Refining Company, which have not owned ships 
before, are building a number of tankers, the latter 
preparing to spend $5,000,000 for vessels. Many 
of the companies are adopting the Burton refining 
system at large expense, through which the re- 
covery of gasoline is about twice as great as with 
the older methods. Where five years ago there 
were only 500,000 automobiles in this country, 
eonsuming 250,000,000 
nually, there are now, according to statistics of 
2,500,000 cars, using 
The market 


quarterly 
for a considerable period 


larger dividend 


Several 


gallons of gasoline an- 
automobile manufacturers, 
1,000,000,000 gallons of fuel a year 
for gasoline has replaced the market for kerosene 
as the basic factor in determining the price of both 
crude and refined products. 

These facts throw some light on the current de 
mand for oil products and indicate the future 
trend. The following records of stock quotations 
for the more prominent show what the 
share market has been doing under the above con 
ditions: 


concerns 


REFINING COMPANIES 


High Low 
Atlantic Refining 720 ue wy 
Chesebrough Mfg escae .. 1,000 25 HS 
Galena Signal Oil 104 14s 1%} 
Solar Refining ead 20 ON Oo 
Standard Oil of California S7 40 4 
Standard Oil of Indiana a) im) ws 
Standard Oil of Kansas 4s 4iu 40s 
Standard Ol) of New Yort 22% 204 a 
Standard Oil of New Jersey Ae t) 47 aT 
Vacuum i! 245 21° s 
Texas Company as Ist Ist 4 
Midwest Refining 6H 2 ihe 
Sapulpa Kefining 16 9 12 
PRODUCING COMPANIPS 
Ohio Oil ‘ one iim 222 
Prairie Oil & Gas 438 “0 4K 
MARKETING COMPANIES 
Continental Oil 0 7 4 
en + 


Standard Oil of Kentucky 

*Ex-dividend 

In a period like the present, when the de 
mand for oils the supply, little i 
heard about the competition afforded 
smaller concerns by members of the Standard O01! 
group. Quarterly and monthly reports show gen 
eral prosperity. The Midwest Refining Company 
located in the Wyoming fields, reported a greate! 
net income in March than in the entire first quar 
ter last year. The concern’s last quarter in 1915 
was nearly twice as 
other “ independents ” 
made reports of late showing a corresponding in- 
crease of earnings. 


is exceeding 
severe 


large in net as the first, and 


of moderate capital have 


after vears of 


ISHOP” WILKINSON, long 
preaching to Broad Sireet crowds from a box 
or stool, has bowed to Mammon and now talks 
from the rear seat of a Ford. 
HE Salvation army has no great leader in its 
campaign for $500,000 in seven days, and no 
Blue Book list of those present at all the best func 
tions to canvass, but in some way it is getting the 
money in, and the hands of the big clock in front 
of 50 Broad street are working around towards 12 


SANDERSON & PORTER 
ENGINEERS 
New York San Francisco 


Chicago 


82 W. Adams St. 52 William Street 








Stray Thoughts From the Neigh- 
borhood of the Stock 


Exchange 


F there were not so much lost motion in the ma- 

chinery of Wal! Street there would be fewer pe- 
destrians to clog the narrow sidewalks. Scientific 
management, as applied to the financial district, is 
as yet little more than a name. The owner of a 
temporary certificate for an Anglo-French bond 
saw an advertisement calling upon holders to pre- 
sent them to the Guaranty Trust Company for ex- 
change. He carried it to the trust company, where 
he was directed to the third floor. He presented 
his certificate and was told to take it to J. P. Mor- 
gan & Co. There he was sent to the trust depart- 
ment, where he was directed to the National City 
Bank. A at the door of the bank di- 
rected him to the transfer department, to reach 
which he had to go outside and take another ele- 
vator. At the transfer window a clerk advised 
him to turn his certificate into the bond depart- 
ment on the ground floor, where they said it should 
be left at the window marked “Bonds” in another 
corner of the bank. And there it was left. 


watchman 


I‘ stock has just sold at 60 which a customer is 
sure is good for 75, it is still cheap when the 
price has gone to 60% or 61, but in most cases the 
customer figures that he has lost his market and 
refuses to pay the fraction above the low price. 
HE season is about here when, to a great many 
young, middle-aged and old men, the behavior 
of the stock market wil] hold only a perfunctory 
interest if the weather is favorable for golf. 


Rio Tinto’s Position 
Special Correspondence of The Annalist 
LONDON, March 28. 

HE Rio Tinto Company, whose properties are 
situated in Spain, is the most important and 
successful mining proposition in which 
British capital is largely invested. The shares are 
held internationally, chiefly by investors in Great 
substantial extent in France, and 

market. 
Since the outbreak of war the Directors’ annual 
statements have been less informative than in times 
past, and while the shareholders do not seem dis- 
satisfied with the altered policy others are critical 
of what they consider the unnecessary reticence of 
the board. Possibly the omission will be made 
good when the unhappy European strife is at an 
are favored 


copper 


Britain, but to a 


in normal times enjoy a very free 


end, but meantime the shareholders 
with very few details of the working conditions at 
the mines. 

In 1914 the business suffered from the double 


misfortune of labor troubles and the world-wide 
industrial disorganization which followed the com- 
mencement of hostilities, and the profits fell heavily 
below the achieved for many pre- 
The dividend dropped to 35 per cent., the 
capital was subdivided into ordi- 
This was in 
average 


results years 
viously. 
lowest since the 
nary and preference shares in 1897. 
consequence mainly of a decline in the 
market price of standard copper to £59.9.9 per ton. 

In 1915 this average rose to £72.12.8 and the 
profit on operations expanded in satisfactory fash- 
ion although freight, fuel and iron 
added seriously to working costs. The net income 
from £737,000 in 1914 to £1,130,000 in the 
months and the dividend advanced by 


increases in 


rose 
past twelve 
20 per cent. to 55 per cent., with little detriment to 
the surplus of £162,000 brought into the aceount, 
which at the end of 1915 was £159,000. 

Recently the price of copper has risen at a very 
rapid rate and standard metal changed hands up 
to the high figure of £118.10.0 for prompt delivery, 
due, it is instructive to note, to the Government 
speculation prohibition which forced the short in- 
terest to close its Reaction has 


been witnessed because the position was en- 


commitments. 
sinee 
tirely artificial. 

The current quotation for the £5 
about £61, including the final 
) per cent., (making 


ordinary shares 


of the Rio Tinto 


dividend of 3! 55 per cent. for 


the complete 12 months,) giving a yield of about 
5 per cent. only, so that a still better result is 


clearly anticipated for the current year. 





Frank B. Hall & Co. 
Special’sts in 
Marine and War Risk Insurance 
26 EXCHANGE PLACE, NEW YORK 
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Outstanding Movements 


IERE had been so many stories of a probable 

break with Germany, and so many outbreaks 
in Mexico affecting this country’s interests in that 
country, that observers had begun to think the 
market immune from surprise in either direction. 
Nevertheless, a sharp break in prices set in on 
Thursday when it was learned that Carranza had 
asked the United States to withdraw the troops 
now in pursuit of Villa, and that Germany had 
practically invited a severance of relations by ad- 
mitting the substance of the outrage, while deny- 
ing the fact. Some issues made their lowest prices 
on Thursday afternoon; others not until the next 
Companies operating in Mexico were 
but the big declines were not 
limited to such issues. American Locomotive had 
a net decline on Thursday of 3%; American 
Smelters, 344; Baldwin, 344; Crucible, 4; General 
Motors, 10; and Texas Company, 4. On Friday the 
declines were far less numerous, and in most cases 
The rally that set in after noon 
on Saturday, carrying the list 


morning. 
particularly hurt, 


unimportant. 
gained strength 
generally upward. 

HEN an inactive stock sells after a prolonged 

decline in the general market it usually 
makes up in one break as much as other stocks 
have lost on successive declines. Not so Ingersoll- 
Rand, of which 140 shares sold at 300, a gain of 
25 points. The appreciation marked a surprising- 
ly good earnings statement made public in con- 
nection with the listing of $1,761,000 of additional 
common stock. 





HE United States Smelting shares had a vio- 

lent rise from 70% to 78 last week, and a de- 
cline almost as violent in two days which carried 
the price back to 73. The upward movement was 
based on favorable developments jn the com- 
pany’s silver mines, but as these are located in 
Mexico, the gains melted away when the situation 
there took a less favorable turn. 


NITED STATES STEEL losing its specula- 
tive advantages. News that would have ac- 
counted for a rise of several points before the mar- 
ket went the war issues now falls on 
deaf ears. An unfilled tonnage statement last 
week, showing record orders of 9,331,000 tons, an 


crazy over 


increase of 762,000 tons over the figure at the end 
of February, had no helpful effect on the price of 
the stock. Not the announcement of an 
early increase in the price of rails interested trad- 
ers. The shares sold down to 8214 and closed the 
week at 831%, with a net loss of 1%. 


even 


RUCIBLE Steel and Mexican Petroleum, 

neither paying dividends, continue to offer the 
best mediums for speculation, for they are both 
active and the prices fluctuate very widely. The 
range of the former in the past week was 8% 
The death of Car- 
ranza might mean a jump of 10 points in Mexican 
Petroleum, and the capture of Villa, 20. Crucible 
got down to 86%4 and closed at 88%, with a loss of 


points; in the latter, 12 points. 


%. Mexican Petroleum dropped to 99% and re- 


9 
o 


covered to 102%, losing 7% points in the week. 


UST what the International Mercantile Marine 
stocks are worth is a matter for debate across 
the ticker. holders’ 
mittee issued its statement tremendous, 


When the common stock com- 
showing 
and unsuspected equities for the junior issue, many 
people bought The gains 
thus made disappeared the next day when other 
holders tried to realize on the good news. The 
preferred ranged from 70% to 7614 last week, end- 
with a loss of 1%. 


both classes of stock. 


5° 


ing at 72%, 
tuated from 19% to 22%. 


The common flue- 
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We Finance 
Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings. 
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Electric Bond & Share Company 
(Paid-Up Capital & Surplus $16,000,009) 
71 Broadway, New York 
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Earnings of Railroads and Utilities 


Below are shown the earnings of im- resulting;from the deduction of expenses net th to month, 
portant railroads and public utilities ac- alone fram gross receipts; in others they _ these urrently, are 


cording to the latest reports snore The are the amounts remaining after taxes have the of their 
net earnings are in some cases the figures been paid. As each company reports its 


Railroads 


February and Two Months Gross and Net Earnii 











































































































































February Compared with the Same Month in 1915 Earnings January 1 t 1 with Same, 1915 
aw a a - Net-———- Company es Vet- 
Amount. Chang P.C. Amount. Change P.C. Amount ( ang 
$450,159 $71.78 POM) $107,798 $54,179 Hi.4 Ala na Gt. Southern . SONG, 167 : $99,076 73.2 
3,048,508 666,697 24.9 1,202,044 £19 252 0.0 \ ntic Coast Line menen es AL 029 3 
8,325,177 4 1,856,128 28.7 1,936,638 S502 1.45.. Baltimore & Ohio wees 16,769,464 OP.829 7.8 
$25,796 1S,154 5.33 114,729 3] =a Bar r & Aroostook 47 {Q5 1 
‘71,820 + 268,840 4-152.5 T8568 LGG.255 be mer & Lake Eri AS65385 Vy YT] 
4.023.019 $12,167 25.25 1.044, 122 S97 2 61.4... Boston & Maine SRS USO 1055 40 
951,795 +4 294 223} $4.7 O77 OMG 107,009 29 tuft Roch. & Pitts ret 1945 505 19. 06S 723 2 
1.095 964 12 736 4 4 oe? oo? 22 620 11. Centr of Geo ; an] | 20 O72 iQ 
2,150,025 901,802 + 44.0 1,142,798 “4.0. Central of New Jersey 004,271 185,332 79.3 
O81 o4.2 1,127,065 39.7. Chesapeake & Ohio “men ree ey 125,401 12.1 
ss) BAS SID 71 aor 35.8 
3,068,080 & Quincy 560 Wiz (1,618 61.1 
03.) 31S) 60.7. Chic. & Eastern Ilinois.... 2,887,29 S4 745 11.3 
107.9. Chicago Great Western , 2 ATUOTS HO GOD GO.1 
13.7. .Chi., Ind. & Louisville LAGE TSS 95,517 5 5 ie 
61.5. Chicago, Mil. & St. Paul.. 15,344,267 788,113 4.9 
‘ 1) Chicago & Northwestern 1.S12 oth 173,602 20.8 
20, SS2 >.2 27 441 125,30S+5ST4.7. Cincinnati, Ham. & Dayton 1 42,250 351,001 
1 18. O82 0.2 274,360 101,840 59.0. .Cin., N. O. & Texas Pac 287 160,083 11.5 
126,885 11.5 415,069 175,149 74.4. Colorado & Southern Yt 1,892 62.9 
689,04 18.1 2) $265,808 196.1... Delaware & Hudson 1265 549 SO1.S14 N79 
983,448 34.2 1,306,19 616,598 89.4. Delaware, Lack. & Western S12 214 164,616 +103.0 
o t 29.0) 4 LOT 268,404 90.7... Denver & Rio Grande AOS, TENS $18,184 > 
90,516 4 9,740 12.1 i, G.388 G6.2.. Detroit & Mackinac TAGS 15,459 105.8 
5.760.054 + 1.375.: 51.4 1L32eS.891 5IS.680 G40. firie ....ccccce - Hs 1.471.647 12.471 56.7 
218,756 S.4 15,084 $5,080+ 7465.5. .Georgia South. & Florida... 52,279 4 ) 77,945 +-628.4 
4.274512 955 : _ SOG ,G94 73.5. .Great Northern. : 7 S.OTD.ST4 SOHISD 1.1 
555,937 17.8 4 33,044 iS... Hocking Valley Ry. Co.... 1,055,767 63,110 30.3 
B.S71545 + I 24.2 ] $19,725 92... [linois Central R. R. Co... 11.552,2144 124 5G 22.1 
748,945 + 2.9 25,516 SS,515 4 Internat. & Great Northern 1481 797 ) TO004 + 39.6 
SO9,583 + 75,106 09 247,412 27001 12... Kansas City Southern 1.588, 11%) 4 26 
4,997,714 + 1,157,767 0.2 LATS OTS 924,075 168.2... Louisville & Nashville LO,Q3S,S58 07 744,562 133.6 
878,096 4 13.8 82,750 57.2..Minneapolis & St. Louis. 1,754,320 16, Sti ‘ 120,974 + 34.0 
1,385,024 14.0 21,204 7.1..Minn.. St. P. & S. S. Marie 3.136.024 i !9O8 OSO 14.9 
2,591,158 8.1 114,516 741,108 86.6... Missouri, Kan. & Texas D2 GOD 165,893 95.4 
30.25 545,546 205,068 o9.7..Missouri Pacific... ; YZ ASS ; 224,078 37.3 
+ Oy 27.8 1350,206 + 2888555 —2U0.0..New York Central 30,120 429 " ‘ 195,846 +151.4 
8, $1.2 8,151,450 0,088 451 ZOU. New York Central System DLT STS IS6.4 
5,802,178 + | 26.4 1,198,574 91,509 7.1 New York, N. H. & Hart.. 1L1.S0U5, 725 Lt 
678,148 + 24.2 159.441 89,089 126.6... New York, Ont. & Western Lee 7723 
4,588,416 + 1,649,294 + 56.1 1,890,689 1,145,659 +154.0..Norfolk & Western 134.3 
1,511,288 137,984 10.1 120,151 72,171 150.5... Omaha _ ; 78.1 
595,712 +4 LS7, 001 15.8 92.212 4 69,225 000.5. . Pacific Coast Co. i 10.6 
17,028,693 42541 .020 34.2 $3,168,522 2,162,976 2152 ..Pennsylvania R. R. Co 232.8 
81,596,750 8.180.562 54s 5.844.629 + 3,996,0ST 216.2..Pennsylvania System 6.04 241.1 
1,669,080 4 342,210 35.8 365,22 39,96 2 9.0... Pere Marquette. 1.9 
4,804,679 4 1,540,937 47.2 1,618,528 TD bebe} S7.6.. Phila. & Reading Ry 01.6 
obot — 1.880 12.8 69 7,053 99.0..Rio Grande Southern S29 
5,995,163 + 617,874 11.5 1,361 221 30S,122 29.55 Rock Isiand.... , , 11,821, ISI Lo. 
277,876 4+ 52,837 255 45.579 21856 SS.2.. Rutland Railroad Co Deh, booed 75.1 
2,400,888 + SS ,044 3.8 409,869 — 278,522 10.5 St. I Iron Mt. & Southern O54 Os 4 
3,687,414 + 501,257 17.6 1,018,257 141,460 16.1..St. Louis & San Fran.... 7.254.458 t 14.1 
932,918 + 10.2 114,283 17,916 18.6. .St. Louis Southw. Ry. Sys 1914515 608 
2,289,728 + 26.7 738,279 298,5- 67.9..Seaboard Air Line........ 1454,52 65.7 
101,215 + 5.1 13,955 14,277 . Toledo, Peoria & Western... 19S 641 1559.6 
4495 og + 10.7 152 490 19,877 14.9. .Toledo, St. L. & Western. . HOS SS9 $1.5 
69.9 222,118 37.1 Virginian Railway.. rer 1.456, 982 is S7.9 
2 + 0.6 195,405 178.1 Wabash ‘ Sali ye 5,695,279 165.7 
01.9 16,491 7.0..Wheeling & Lake Erie..... L275,157 11.4 
YD SO.442 155.0 Western Pacific..... sw tie VAT O14 
1.5 122,151 15.0 Yazoo & Mississippi Val... ?.133,182 5 
$228,043 1689 + $51,245 599 29.0 $56,666,771 $25, 7ST OTT 83.5. .61 companies ; . $458,622, 854 S941 SO 1 O25 S40 80.9 
48.865 554: 8 892,237 ><) By 4 1:3,605.S18 3.908 508 41.2 12 cos. previously reported 95,515,101 1 US76,418S 37.8 
$276,908 S12 $0, 157,806 27.8 $70,272,589 +-$29,755, 976 753.5. . Total 73 companie $554,138,045 $109 S 500.275 71.4 
Canadian Roads 
$2,089,200 4 $487,000 50.4 $129,400 $195,500 099.9. .Canadian Northern....... $4,176,000 $ $105,400 21.5 
8,795,850 + ” 060,152 + 350.6 294,542 4 315,528 15.9..Canadian Pacific er ane 1784 656 £539 1.265.503 10.6 
*Deficit, February, 1915 ¢+Deficit, January, 1915 
EARNIN GS FOR PREVIOU. Ss MONTH 
- (ross Change lange 
Month No. of cx 1916 INlo Amount P. Cc. N16 0 P.¢ 


BOMMEBET 2c ccevsecs 68 $260,124,806 $213,184,416 + $46,940,390 + 22.1 $68,862,996 $27,779,481 L 67.6 


Public Utilities 

















February, 1916, Compared with Same Month in 1915 Two Mont d Year Before 
-—-Gross Net Company G 
Amount. Chang PC Amount Change. P. ¢ Amount Change 
$144,254 + $15,582 10.4 $50,778 + $8, SOT oL.2 \urora, Elgin & Chicago.... $205,094 s $12,817 14.3 
442.995 + 19,835 12.7 225,601 T,065 7.8..Cleveland Electric Illum.... 805,009 , 29 779 6.83 
27,808 347 1S.5 10,750 2,883 36.6 ..Cleve., Paines. E. R. R...... 6,74 4717 6.7 
859,899 4 1.7 iS6,645 4 3.054 0.6. .Columbia Gas & Electric 1.776,772 2,978 0.5 
132,690 135 65,619 21,835 149.9.. Dayton Pow. & Light Co.... 271,164 ( $1,751 44.8 
74.945 + 11,044 17.4 BUL690 >, 466 12.8 Bast Pennsyl. Rys. Co...... 155,215 2 OSU $3 
472,259 27 838 ted 261,595 $726 LS Hudson & Manhat. R. R... 967,818 15,464 29 
106,507 + 17,307 19.4 29,847 4 W381 15.8 .. Lake ore El. Ry. Sys..... 19ST 19,406 11 
177,727 - 26,7588 2.1 5O.G65 7.03 13.4 Lehigh Val. Transit Co sblbed eo Dep 1 044 18.0 
155,08S 4 $2,107 Sve | SLO 154s New [England Co. Sys nea SLADT Stidod 67.8 
1,040,676 + 58,196 Tht 29,052 11.7..New York Railways Co 2,162,114 65,596 12.1 
310,459 4 71,222 ohed. 2 449 48.4 Republic Ry. & Light Co 628,775 S4.415 16.5 
411,981 + 37.819 10.1 Ss 440 14 Southern Calif. Edison...... S31 ,070 10.087 9.9 
105,013 265,408 54.6 3 78.0. .Southern Utilities Co....... 41% »1 0 82.4 
447,903 74,568 2th1 21.5..West Penn. Traction. ee M15 SOD SS,08G 29 5 















$4,908,184 $2,231,945 S258, 180 1.1 15 companies .. SIOODG TT * $547, S24 6 
20,676,515 2,672,591 14.8 791,138 139,254 18.7 54 cos. previously reported 42 1085 ) 065,560 17.8 




























$25,554,499 $5,218,S64 14.4 $12,023,078 $1,797,414 17.6..Total 74 companies v $52 100507 > $5,611,584 17.9 
Foreign Companies 
*6,079.000 4 F2S1L 5) 19 #2 462, 000 4 *115,.860 ao... uraz. Tr., Lt. & P. Co... #12 509,000 * {TH GTO 
$480,545 + $45,139 10.1 $311,777 + $43,501 + 16.1 Havana El ae OR 2 er SUS1L.O17 » SG4SO7T 
620,594 + one, oeded DD BUS.SS6 + 26,099 7.6 Montreal L., H. & Power... 1269690 t 7.62 “ 
*Milreis. 
EARNINGS FOR PREVIOUS ‘MON THS 
Number —_—_—_———(;ross.——__——__ —Change.————_ —_—_———_———__ Net. Change.- 
Month. Cos. This Year. Last Year. Amount. P.-C. This Year. Last : nount. P.C 
Nov., 1915....42 $11,115,054 $10,224,346 + $890,708 + 8.7 $5,084,834 $4.64 137,635 + 9.6 
Dec., 1915... .47 11,507,028 10,429,232 + 1,077,796 + 10.3 5,751,795 5,177,01 74,780 +-14.1 
Jan., 1916... .82 31,224,410 28,266,272 + 2,958,138 +10.5 15,175,721 13,193,666 982,055 +-15.0 
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Contributions to this list are invited from dealers and brokers of recognized standing. When bids 
or offers are received for the same security from more than one house the highest bid and the lowest 
No consideration of any kind is accepted for the insertion of these quotations, They 


offer are given. 
Address, The Open Security Market, The Annalist, Times Square, New York. 


are given strictly as news. 











pee Seapetioes Sicilia Bonds | DENVER & RIO GRANDE R.A. 


se = ee | UNITED STATES AND TERRITORIES 


they should use their avail 

























Imp. Mortgage 5s, due June, 1928 


Secured subject to the consoh- 


able funds will be given those | Bid for—— Offered 

who call at our office or com- | t By At By j dated mortgage by a lien on the main 

municate with us in writing. U.S. us, reg. 1930 Q.J #4 15-16 C.F. Childs&Co.,Chi 100°C. F. Childs & Co., Chl T yin. at the rate of $5,000 a mile 

To illustrate the diversified | f po QJ if a geo 4 we =e “a - roman = stam } 

character of the securities we | ‘> > Hees, pcgiong oe ee es Seed O. Cubes Price to net over 7'°. 

handle we invite requests for U. S. 4s, reg. 19% Q.F il) | om & Adarms 111 3-16 ‘ 

our Weekly Offering Sheet | 1 wpe “25 QI Hi C.F, Childs & hi. 112% Folsom & Adan 

No. AK-174, which contains | ! na eg. 16-40.Q.F tts Robin on & Co Wo 6. FL Childs & Co.,«4 | H t h & B tt I 

a substantial list of high grade | ; a 5 poi os “ Pete! = m fe ro : | artsnorne atteie 
are athe = oe Fens 25 Broad Street, New York. 


securities. | m ee QN 9 : 1) 





A. B. Leach & Co. I ' : oss rT ere t . A ~ n seme secee ve ‘ Folson } OSLER & HAMMOND 
: ae | 
1 ee alliage ace Sian tae : oa Se ee os C. F. Childs & Co.. | Members Toronto Stock Exchange 
49 Broadway, New York ee ueabe te pags ¢ ord ae ; 
: | Porte Rican 4 SE ef Canadian 





FOREIGN, Including Notes 


Bid for _Offere— Investment Securities 


* 
RAMOMWOBWIWHA. }$do_ooss 



































Fi A i 4 k 
D 10 ! a “l', Mann, I é 
i ' & El 61% Bull & Eldredg 21 Jordan Street, Toronto 
Deo ¢ 1 IN (Hi, Ma j & Co lol’, Manr Bill & | a 
TO Y } be netes) 19 ' wy 
ROBINSON & CO. | | coco isi ma ihe: 6 meen theme | 
‘ . ten aeees. ae | Canada Bond 
U. S. Government Bonds , tau be Corporation, Limited 
<a 3 ] ’ pete ney Spitz | 59 Y Sr. | oronte 
Investment Securities e, Can., ts, 191s ‘ enthal&Co, 94% Barr & Schme on 
Sate, evina, ¢ ‘4 . teseeeee MIG Hirsch, Lilie &Co. | GOVERNMENT and 
eS MUNICIPAL BONDS 
26 Exchange Place New York LO | : , rs ‘ 
Members New York Stock Exchange ‘ l&¢ Te H b & | C orrespondence Solicttes 
— | kK pale “ t y ans, & | lredge . 16 I & kidredge 
RA | : , 
/ | be 24 4 i ] ‘ hal & ¢ 4". W R Britton & Co | 
# ) as “gil THORNTON DAVIDSON CO. 
e. F. Childs & Co. - roe fz ane ie =A > aa ihe i lite Members eases Steck Exchange 
. | Mer eal 117 *Jl oF, VV 2 tritton & Co 
Capital $500,000—1» ae eR sh aE sgl ; | Pawvare WIRES NEW YORK AND TORONTO 
SPECIA! M: ob 1920 coe. 98% Hirs Lilienthal & Co, W's Barr & Schmeltze 
United States ‘ies Petey a app allies lirech. Lilienthal & sat ae ee | aa prmenterigr “ae 
awa 0 ’ 4s Hirseh lhenthal & (Co Be irsch, Lilienthal Co ontrea ue. 
and Territorial Bonds =| «rio 5. Feb, 10 1% W. R. Britton & Co. | cae 
| Quebe < he Ad? lem Barr & Schmeltzer | 
208 So. La Salle St 120 Broadway “ates O80) eh ale on 4 on : , . . } 
CHICAGO NEW YORK Le a at : ? : i a yee = eet se ; on HERON & co. 
: | MEMBERS TORONTO STOCK EXCH 
a Swede tis Is . mem Mane Bill & C lol Bull & Eldredge 
0. H. FUERTH | condargegltp lar aaa a Maan, Hl & STEEL AND RADIATION 
r . a . Do larch, 1920 amis Wie Bull & Eldredge 
14 Wall St. New York. | | Ponape yg . rege eon ton a Bonds and Stocks 
Phone Rector 8480 ‘ h, Lilienthal & Co. 6% Hirsch, Lilienthal & Ce 
South American and Foreign \ 7 isis ly | ce cnr 
Government, Railway and] } (00g. jun, eS Se a eo 
Public Utility Securities. | oR Dias interest from Jen. 1 et pi on aRowine ter Getuction of interest to | Gooenctncils & & Compony 
} l Pius interes from Ne 1, 191 , 











Our Menthly Revier 


STA TE | of Canadian ( 


A By At By | 
LISHEO io, DS teeta ghways 4s, 1917-2 ee eT ame ee *262 Burgess, Lang & Co. | 16 St. Sacrament St., Montreal. London, Eng. 
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ae eure 0” New Bei 0s wrenanase MUNICIPAL, Etc., Including Notes 
| ae ve | A. WILSON & CO. 
- A By At By , 

CANADA | , ree ; agg 3 ’ Pats. . Soya eeat i ts Zz oe 3 = — as — Slo« h Brokers 
ows © prepared a Char on — Dis | 40 HOSPITAL STREET 
e ' tome hive =, TN4 oF a °4 Be Weil, Re A MONTREAL 
of ' De nior : : . 

Copies a ; ‘ enuest shel ! TOTS it "4.50 € Rot w C¢ . 

Cc hall & Hick oe node | Canadian 
oggesha icks O43 “4.70 Sidney S & ny ; ; 
eeeiienes Maglanen ; ‘nit ‘ ‘4 o4 : any Saree Ty oa 00 Remick. H . Municipal and Public Utility 

32% Broadway, New York : : ‘ “gt 4.45 R. M. Gr ‘ Bonds 


BURNETT & CO. | 'viie ale vide. 360 viis Weil, Rot) « Co | NESBITT, THOMSON & CO. 





Members Montreal Steck Eachange wf ‘ 4 850 | LIMITED 
12 St. Sacrament St., | | ade Meise °c. oe i «& | } INVESPMENT BANKEKS 
Sinise € d \ ‘ ’ ond MONTREAL, QUE HAMILTON, ONT 
Montreal, anada ) ‘ Oy ert 4 sf ‘ | 


WATT & WATT |“ a : : 7 Burnett, Porteous & Co. 


Members Vorente Stock Eachange ent ‘ "4.70 >t vy &€ i 
51 St. Francois Xavier Street 


SPECIALISTS IN WAR ISSUES |“ 2 nee | Montreal 

















601 Traders Bank Bldg., Toronto. *4.1") Estabrook 4 Corresponden« Solicited 
_— ! r ‘ 14 1 7) Tae Remick. Hodus ae. 
Foreign Government Bonds se 7 “4.05 AK. Aub & | Short Term Canadian 
so. name aggieiene a a ” : : re ae _ Municipals 
ALFRED R. RISSE, sive shin anit ¢ ink “sth oe ~— | 
$a. dene tase 5 ie Sate ; + seers ga0TO Well, Roth & Co | BARR ‘f’ SCHMELTZER, 
ee I as «% Alu Road 6,9 ..0e i$ cecccces coces ee 94.4 A. E. Aub & (% m 14 Wall Street. Telephone, Rector 2928 
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MUNICIPAL, Etc., Including Notes—Continued 


——Bid for—— -—Offered— 
At By At By 

Dutchess Co. 44s, 1940 90 A. E. Fitken & Ce.. 9% 4. E. Fitkin & Co 
East Youngstown (O.) School 

District 5s, 1926-49 eee enstcove eooos +s - 94.25 A. E. Aub & Co., Cin 
Edgewater, N. J ref 5s 

1922-34 eo" . - :.- eheeedes #4.20 R. M. Grant & Co 
Essex Co. 4s, 1926-48. . 100 J. S. Rippel, Newark 
Fall River, Mass., reg. 5%4s 

_ Pe rerrreer ove esccesee encoces 00.88 Estabrook & Co 
Fort Lee (N. J.) Sch. Dis. 48 ‘ eecccecs esen- *4.90 H. L. Crawford & Co. 
Goldsboro (N. C.) Imp. 5s, ’44 ... eecrccce ecoess.-*4.70 Stacy & Braun 
Gloversville (N Y water 

4148, 1928 ..... eee wocesocoe OTT TET Tn so Vm. R. Compton Co. 
Harris Co. (Tex.) Nav. Dist. 

4%s, 1941-51 eece eovsscee osecces MEO Weil, Roth & Co. 
Haddonfield (N. J Paving 

and Pk. 5s, 1945 ‘ ° PTT TTT ecocees.. 4.20 KR. M. Grant & Co 
Harlan Co. (Ky.) Road & 

Bridge 5s, 1922-46 ban. ~ @geota os eee *4.30 Weil, Roth & Co 
Hoboken Land & Imp. 5s, 30 102 J. S. Rippel, Newark 
Houston (Tex.) Bdg & Via- 

Ci, MEE icccoseeed ees #8806060  *¢0naded “4.50 A. E. Aub & Co., Cin 
Houston (Tex.)Dir.Oblg. 54s, 

1951-56 ‘ . *4,35-*4.40 W.R. Compton Co 


Hudson Co, (N. J.) 4528, 1944.*4.20 Remick, Hodges & Co.*4.10 Remick, Hodges & Co. 

















Jersey City 4s hoo .*4.05 Hornblower & Weeks.*4.00 Hornblower & Weeks, 

Do 4%2s, 1961 *4 05 Remick, Hodges & Co.*4.00 Remick, Hodges & Co 
Jackson Co. (Tenn Good 

Roads 5s, 1944 , eee decree OO A. BE: Aub & Ca, Ga 
Joplin (Mo.) School Dist. 442s, 

19336-1926 are . - °  Cetmeaee ‘hiaeerauke *4.14 Wm. R. Compton Co 
Kansas City (Mo School Wm. R. 

4-415, 1932-33 . ee nee #5; 95-*4,.00 Compton & Co 
Los Angeles (Cal 4343'41-47 . ‘ 4.15 Estabrook & Co 
Los Angeles 4443, 1924 *4.30 Remick, Hodges & Co.*4.15 Rem Hodges & Co. 
Los Ang. Power 44s A) ; *4.15 Wm. R. Compton Co 
Mt. Airy Township (N 

. Ie... j - 74.75 Stacy & Braun 
Montgomery (Ala.) 444s, 1987. ws: *4,.25 Weil, Roth & Co. 
Newark 4s, 1922.. » 100 J. 8 Rippel, Newark éaa ‘ os 
New Orleans, (La.) 4 942 - ’ re #40 Liggett, Hichb’rn&Co 
Newark (O.)str’t imp. 5s,’21-29 F ; ; ‘ *410 Sidney Spitzer & Co 
Newark (N. J.) 4%s, 1900 ‘ .*3.95 Burgess, Lang & Co 
Omaha (Neb.) 4%s, 1936 *4. 2) Remick, Hodges & Co.*4.10 Remick, Hodges & Co 

Do Water 414s; 1941 ; chicane 107+, Estabrook & Co 
Paterson (N ) ref ver 

4'es, 1943 , *4.0 H. L. Crawford & Co 

Do 4\s, 1917-46 *4 05 J. S. Bache & Co.....%4.00 J. S. Bache & Co 
Port!’d(Ore.)gold water 4 36 pesscans: 0 Estabrook & Co 
Ridgewood(N.J.)scho. di. 44s j ‘ae *41.10 H. L.. Crawford & Co 
St. Louis: 4%s, 1935 107% M. C. Steinberg & 

Do 4s, 1928-29-31 191% . Co., St. L. 102 Steinberg & Co., St. L. 
Salem (O.) ref. 5s, 1952-56 are ce 4.15 Aub. & Co., Cin. 
Salt Lake City school dis.1930 F ve rer er R. M. Grant & Co 
San Antonio 5s, 1930-34 #435 Remick, Hodges &Co.*4.20 Remick, Hodges & Co 
San Antonio (Tex ef. 4 

1946 (opt. 1926) ‘ ecvcceece oceee eee R. M. Grant & Co 
St. Francis Levee D of 

Ark. 4s, 1952-56 Secccece cence %.125 W. R. Compton Co 
San Diego (Cal.)Waters a css -** cawesnns +42 Liggett, Hichb’rn&Co 
Santa Cruz Co. (Ariz i 

Bdg. 5s, 1955-35 , oseedeee pide yd ae Vi R. Compton Co 
Shreveport (La.) W i & 

Sewage 4%s, 1959-54 - Scene . ~Wibiend *4.50 W. R. Compton Co 
Shreveport (La. )ret y ’ ; Steneeee ese *4.57 Wei Roth & Co 
Spencer Co. (Ky.) 5s, 1921-56 Goe6 ‘ ere tr 
Surry Co. (N.C.)C.H 26-46 ionegom er *4.40 Sidney Spitzer & Co. 
Spokane (Wash.) 44s Da) sie er ee Po 105 Estabrook & Co 
Tupelo (Miss.) Paving 1934 . o secs naabdnied cccce ss 94.60 We Roth & Co 
Union Co. (S. €.) 5s, 1935 ae caida Mackie aah *4.40) Sta & Braun 
Wash. C. H. (0.) Im; 5 

8921-46 .nccee tcaces ave eeecesce esses 4.15 Aub & Co., Cin 
oe, Ge oP tee. Ge BOG. ice 02060 ethene e iene -*4.70 Weil, Roth & Co 
W. Bay City (Mi » 4s 920° ... oeee ° jaineece ee R. M. Grant & Co. 

*Basis. 

RAILROADS 

— Bid for—— ——Offered 

At By At By 
Allegheny Va. gen. 4s, 1942 96% A. B. Leach & Co..... 97% A. B. Leach & Co. 
Alb. & Sus. cv. 3% 1946.40 86% Sutro Bros. & Co 87% Sutro Bros. & Co. 
At, & Birm. Ist 5s, 1934..JJ S84 Fr. J. Lisman & Co §8 ir’. J. Lisman & Co 
At. & Dan. 4s, 1948 S4 Baker,Carruthers&Pell 85, Baker,Carruthers&Pell 
Atl. & Yadkim Is M9 78 <A. E. Fitkin & Co - 79% A. E. Fitkin & Co. 
At.C. L.gen. unif.414s,1964.JD 91 Kean, Taylor & “o 92 Kean, Taylor & Co. 
At. & Char. A. L. Ist 1944, 102% White, Weld & Co 103%, White, Weld & Co 
At.C.L.,L.&N.col.4s,1952..MN 8&6 Montg’y,Cloth. & Tyler s7 Montg’y,Cloth.& Tyler. 
At.,T.&S.F. Rocky M.4s,'65.JJ 85 Robinson & Co...... 87 Robinson & Co 
Atl, W. & El. P. Ist JJ 98% E. H. Rollins & Co 9914 E. H. Rollins & Co. 
B. & O. ist 4s, 1948 10 91 Remick, Hodges & Co Remick, Hodges & Co. 





Do gen. & ref. is, 1995 10044 Montg’y, Cloth. &Tyler 100% Bull & Eldredge 

Do P., J. & M.D.2'4s,'25.MN 9112 Remick, Hodges & Co. 92% Remick, Hodges & Co. 
Bangor & A.1st, M. L.5s,’,43JJ 100 Burgess, Lang & Co ‘ 

Do Pisce. Div. Ist 5s, °43.AO % ; 97 Burgess, Lang & Co 





Do ref. 4s, 1951 JJ GA - 66 > 

Do Washburn Ext. 5s, 1939 8 es 83 : 
Battle Creek & Sturge t 

g 3s, 1989... JID ali Ae G4! “rel & Co 

Beech Creek 1st 4s 96 Samuel Goldschmidt... 06% S Goldschmidt 
Brooklyn & Mon. 5s, 1938 iO4 Baker, Carruthers& Pell 
Brunswick & West,ist4s,1988 95% Wolff & Stanley...... 94% Wolff & Stanley 
Buff., R. & P. Cons. Genl. 5s 

a MS 100%, Remick, Hodges & Co. 11044 Remick, Hodges & Co. 


Buff. & Susq. Ist 4s, 1963.JJ 78 J. S. Farlee & Co.... 78% Robinson & Co 
Cent. R. R. & Bank Co., Ga 

col, tr. 5s, 19387. MN 94 Robinson & Co....... %% Baker,Carruthers&Pell 
Cc. & O. Grain Elev. 4s, 1988 7514 Baker,Carruthers&Pell 77 i 


C. & O. Potts Creek 4s...... < ( Dieateanéae go shen oe 77 Vickers & Phelps. 
Chi. & Alton 5 p. c. deb., 1922 70 Wolff & Stanley..... - S&S Wolff & Stanley. 
Cc. & A. Term. ist 5s, 1915 101 Bull & Eldredge..... - 101% Bull & Eldredge. 


Chi., I. & L. gen. 5s, 1919.JJ 98 F. J. Lisman & Co.... 100 F. J. Lisman & Co, 
Chi., Ind. & So. 4s, 1956..... «+. Sb oceone eosseses 9114 Megargel & Co. 
Gc, B. & Q., Neb. Ext. |, 


r | 
A 
1927 .. MN » 
Chi., M. & St. P. deb., ger 
and ref. 448, 2014. AO 
Chi. & Puget Sound 4s MM “) 
Chi. & N. West 4s, 1926 g 


C. & N. W. genl 4s, 1987..MN 
C., St. P., M. & O. 6s, °S0.JT S 
C., P. & S, L. p. 1. 444s, '30.MS 
Chi. Un. Sta. 444s, 1963. .JJ Os, 
Chi. Terre H. & S. E. 1 

1960 “ F 
C., Ok. & G. genl 5s, 1919..J Ka 
Chi. & W. M. Ist 5s, 1921..JD 8 
Cc Ll. &%&L. &C. 40, °3.0.F 2 


Cin., H. &@ D....00 89 

C., S. & C. 1st 56 °28 IJ 10 

Sc. A & Cat. aa. & TM 3 
Do cons 4s, °40 . & 

Cleve Lor. & W. Ist 5s 

Cleve. & Marietta 414s, 193. WN, 


Cleve. T. & V. Ist 4s, '95.M> 
Cleve. & Mah. Valley Ist 


1938 in 
Col, & H. V. Ist 4 1948. A0 : 
co. Bo. & C. Cr D 1 

Se, BBD 2.2.00 ww 

Do 1st con. 5s, 1942 AC & 
Col. & Tol. 1st ext. 4s >. FA 
Dawson Ry. & Coal 5s 1. xy 
Dayton & Mich.cn.4'48,1951.JJ ’ 


Det..G.R. & W.1st 4s, 146.A0 74 
El Faso & R. T.1st. 53,1951.5I 4 
Elgin, Jol. & KE. 5s, ‘41 M> 





Kr & Jersey ts 8 

Erie & Pitts. 315s, 1940 ji 8 

Flint & P. M, Ist 6s, °20..A I 

Do Ist 48, 1920 AD 8 
Do con. 5s, 1939 MN . 
Do Tol. Div. 5s, 1937 iJ 


Fr. W. & Rio G. 1st 48,1928. JJ 
Fre., Elk. & Mo.V. 6s,1932.A0 
Gal.,Hous.Hen.1st 5s,1933.A0 
Georgia Mid, Ist “%s 46..A0 
GilaV.,G. & N.1st 5s,1924.MN 100! 
G. R. & Ind. ist 414s,1941 ‘ 
Gt. Nor. of Canada 4 1934 

Gulf & ShipIsl.1st 5s, 1952.A0 S84 


Jacksonville Term. Ist 5a 9 0 
Int. & Gt. Northern 6s, ‘1919 ¥ 
Kanawha & M. 5s, 1927 

Do Ist 4s, 1999 ‘ A¢ 


Lehigh & N. E. 1st 5a, ‘45 5 10 
Do gen. 5s, 1954 IJ 

Lex. & Eastern Ist. 5s, °65.A0 100, 

L. I. cons. 5s, 1931..Q., Jar % 

Long Island City & Flust 


cons, 5s, 1937 MN D 
Long [sland Nor. Shore 5 ow 


Louis. & Nash. ist 5s, "37 M> iy) 
Do gen. 5s, 1950 1 
Louis. & Jef. Bdg. 4s, '45..M 
L. & N. So. & N Ala. 1 
5s, 1086 ... S44 
L.& N.-So.Ry.,Monon Joint 48 
Mahoning Coal R. R. Ist 
1934 rT | * 
Me. Cent. Ist&ref.4%s,'25.3D 
Mid. R.R.of N.J.1st 5s,'40. At 
M., St. P. & S.S.M.con.4s,1938 
Minn.& St.L. ext. &ref. 5s,'62 s 
M..S. Ste. M. & A.1st 4s, ’°26.JJ 
Mobile & Ohio Ist 6s, 1927 


Do Ist ext. 6s, 1927 iJ Ls 
Mut. T’m. B. Ist 4s, 1924 J ®& 
Nash. Flor. & Sheff. 5s, 19 106%, 
N. M. R. & C. 1st 5s, 1947.A0 9 

Do Ist con. 5s, 195 % 
New Or. Gt. N. 1st 5s, 195 x 
New Orleans & Mo.1st 6s, 1931 11 
New Orleans Term. 4s, 1953 68 
N. Y. Borah & Man. B 

ist 5s, 1935.... . \ ) 
N. Y. & Greenwood Lake 

os ere M> ) 


N. Y., L. & W. 1st 6s, 1921 

N. Y. & Putnam 5s, 1993 

N.Y.,& R.Bch. 1st 5a, 1927.MS 10 
N.M., S. R.R. & T.5s, 1955.A0 86 
No. Pac.,8t.P.& Del. Div.4s,96 90 
Northern Ry of Cal. 5s, 19 nf 
Og. & L. Champ.1st 5s,1948.7J 
Ore.-Wash. R. R. & N. 48 


Pac. of Mo. 2d 5s, 1951 JJ 10 
Paducah & II}. 4's, 1954 y) 
Penn. Co, sta. 43,.... MN 98 


Penn. R.R. con. 4148s, 1960.FA 105% 
Pere Marq.ofIind.1st4s,'43.M> 
Do L. E. Det. 4448, 1932.F A . 








Port. & Rum. F. 4s, 1927..FA x 
Pine Creek 6s, 1932.. JI ) 
Pit., Bess.& L. E,cons.5s,1947JJ 118 
toch., I., Ark. & La. Ist 4 

tutland R. R. 4%4s 1941 84 


Rio Grande June. Ist 5s, 1934. & 
St.L.,RockyM.&Pac.5s,1955JJ = 
St. P., K. C. S. L.4148,1941.FA 63 
St. P., M. & M.cons.4%s,'33. JJ 
St.P.,M.& M.,M.ex.4s, '37..JD 9614 
Seaboard A. L. con. 6s, 1945. 98 
S. F. & No. P. 5s, 1919 TJ 101% 
Spartanburg, Un. & Cal. ist 





48, 190B....ccscoscerses+- SS %H W 
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By 


mick, Hodges & Ce 
B. Leach & Co 
1 & Eldredge 
stabrook & Co 
mick, Hodges & Co 
J. Lisman & Co 
nt., Clothier&Tyler 


iff & Stanley 
K. Phillips, Phil 
iff & Stanley 


nick Hodges & ° 
Baker,Carruthers&Pell 


Weld & Co 

Ww Cc. Ewen 
Baker,Carruthers&Pell 
amuel Goldschmidt. 


Volff & Stanle 








Mont 

ean, Taylor & Co 
r,Carruthers&Pell 

aker,Carruthers& Pell 
Carruthers& Pell 
irg & C 





k, Hodges & Ca, 
Samuel Goldschn 


ibleton & Co 


k, Hodges & Co 
B. Leach & Co 
Hodges & Ce 


aker,Carruthers& i 


Wolff & Stanley 
aker,Carruthers&Pell 


ro Bros. & Co 
iker,Carruthers& Pell 


irgess, Lang & Co 
ress, Lang & Co 


amuel Goldschmidt 
iker,Carruthers&Pell 





1, Taylor & Co 
lontgomery, Clothier 
& Tytler. 
imond & Co. 


Remick, Hodges & Ca 
Volff & Staniey 
irgess, Lang & Ct 
iker,Carruthers&Pell 
Robinson & Co 
kers & Phelps 
Remick, Hodgea & Ce, 


jull & Eldredge. 
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ADVERTISEMENT. ADVERTISEMENT. 


— | 


OFFICIAL PUBLIC SERVICE REPORTS. 








A COMPLETE WEEKLY PUBLICATION OF THE 
DECISIONS, ORDERS AND RULINGS OF THE 
STATE PUBLIC SERVICE, RAILWAY AND COR- 
PORATION COMMISSIONS THROUGHOUT THE 
COUNTRY, EDITED WITH HEAD NOTES AND 
SYLLABI. 


Official Public Service Reports are published officially 
for the State Public Service, Railway and Corporation 
Commissions, under the direction of the National Asso- 
ciation of Railway Commissioners, and are the only 
authoritative medium of complete and recent informa- 
tion as to the rates, service and finances of public serv- 
ice enterprises and their regulation. 


They serve fairly the interests of the public and the 
utilities by nonpartisan editing and digesting and full 
statement of all points in all decisions. 


They are altogether different from any series of 
selected public utility reports issued privately under a 
subsidy for particular interests. 

They cost less and give more service, comparatively, 
than any other periodical publication in this field. 


They are indispensable to the efficient management 
of any publc utility as well as to the conduct of any 
business with public service interests. 


This system of reports and digests is published in 
Weekly Advance Sheets with head notes and full sylla- 
bus-digest, and Permanent Volumes of about 1,200 
pages each, standard law style, bound in law buckram, 
paging the same as in Advance Sheets, with tables of 
cases and statutes construed, and full syllabus-digest 
index for each volume. It comprises: 

(1) COMMISSION DECISIONS. All decisions hand- 
ed down by State or Municipal Public Service, Railway 
or Corporation Commissions. 

(2) COURT DECISIONS. All decisions handed 
down by State and Federal Courts reviewing or affect- 
ing commission decisions or relating to regulation of 
public utilities. 

(3) HEAD NOTES. Full and complete head notes 
to cover each point in each case reported. 

(4) SYLLABUS-DIGEST. A _ subject-index and 
syllabus-digest in each volume and in each number of 
the Advance Sheets, enabling every department head 
in the public service companies and in the Commis- 
sions, as well as public officials, civic representatives, 
and security holders readily to locate, from week to 
week, all the current material in which they are par- 
ticularly interested. 

(5) ANNUAL DIGEST. An annua! digest, includ- 
ing all index and digest entries in all volumes issued 
during the year. 

(6) SUPPLEMENTARY DIGEST covering pub- 
lished decisions of Commission and Courts as described 
in paragraphs 1 and 2, handed down from 1907 to 1914, 
inclusive, with references therein to present editions 
of reports. 

(7) LEGISLATIVE SUPPLEMENT. All laws and 
amendments to existing laws relating to Public Service, 
Corporation and Railway Commissions, to be printed 
in the weekly Advance Sheets as they become laws, and 
to be printed annually as a legislative supplement. 

SUBSCRIPTION PRICE, including Advance Sheets, 
and bound volumes of decisions, annual digest and 
legislative supplement, is $4.50 per bound volume, pay- 
able as delivered. The Advance Sheets alone will be 
furnished for $25 per year, or 50 cents per copy. 


We shall be pleased to answer inyguiries and to send 
eopies of Advance Sheets or bound velumes for exami- 
nation to those interested. 


LAW PUBLISHING CO. - 74 Broadway, New York 
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RAILROADS— Continued 


Spokane F. & N, Ist 6s, 1964 
Ss F.. & W Ist 6s, 1954..A0 
Susy B. & Ker ss, 1952..A0O 


So. Ry Aiken Br. 4s, 1990 
rol., Peo. & W. Ist 4s, 1917 


Toledo Term. Ist 4's, 1957 
Tol. & O, C., St.M.Div.4s,1951 
l. & Del. cons. os, 1928..JD 


Do 4s, 1952 


ur z st & ref. 4s, 2008.MS 
Vicks. & Mer. lat 6s, 1921.40 
\ So. Ist con. 5s, 1958..40 
Wabash Ist Ss, 1939 


Do 2d Ss, 1939 


Wab., Omaha Div. 3'4s, 1941 72 


Western Pacific Ss, 19% 
Wast oO. & W. 1st 4s, °24.F A 


PUBLIC 
Bid fe 


Adirondack El. Pow. 5s, “62.JJ 
Albany South. 1s Ss, 1939..MS 
Alabama Pr. Ist 5s. 1946.MS 
A 


imp. 5s 1954 IJ 
on-Slater Water 6s,'19-35.JJ 
ub.Ser.ist lien 6s, °42.JD 
Am. T. & T. col. 4s, 1929 
AY Water Works & E 
Asheville P. & L. Ss, '42..A.0 
Aurora, Elgin & C. 5s, 1941 
Aust St. Ry. ist g. 5s 6.II 


ug.-Aik. Ry &El. 1s5s,'35.JD 


_ 
Baton R. E, Ist 5s, 1959..F A 
Bir 


m. Ry. & Lt. 4% 4.A0O 

Do. gen. 5s, 1957 oo MIN 
Blackstone \V Gas & El, Ist 
1939 ‘ JJ 
Bklyn, B.B.&W.E.ist5s,°17.A0 
Do gen. Ss, 1933 AO 


B’kiyn City & N. Ist 5s, °87.55 
B’kiyn C. R. R. Ist 5s,'41..JJ 
B'kiyn Heights Ist 5s,°41.A0 
Bos. & Wor. St. ist 44es, ‘23. FA 
Blue Ridge Elec. 5s 40. .JJ 
Boston Elev. Ry. 4s, “35..MN 
Buffalo Ry. con. 5s, 1931 
Buffalo Crosstown is, 1952 
Burlington Ry.& List Ss, “2. 


Cape B. Elec. Ist 5s, 1932.33 


C. tl. P. S. ist & ref,, ‘52.FA 
Central Dist. T« Ist 5 

Cent. Crosst. Ist 6s, "22..MN 
Central States El Ss, 1922.JJ 


Cen. Un. Gas Ist is, ’27...JJ 
Chicago Rvs. Ist Ss, 1927 
Cin. Gas Tr. 5s, 1933, db. guar 


Do single guarantee 
Citizens’ Gas, Ind, 5s, *42..JJ 
Clev. El. (1i.) Ist 5s, ‘39.40 
Col. Gas & Elec. ist 5s, 1927. 

Do deb. Ss, 1927.. iner 
Col. (S. C.) Ry. Gas & El 

Ist 5s, 19236 JJ 
Colum., Buckeve Lak. & New- 

ark Traction ist 5s, 1921... 
Com. P. Ry. & L. 6s, '18.MN 
Cc. P. ist & cons. Ss, "63..AO 
Conn.R.& List 44s, 1951.std 

Do unstamped 
Con. Gas, N.J.1st 5s, 36 

Do ref 65. ererre 
Con. P. (Mich) 5s, ‘36 JD 
C. P. of Minn. Ist is, "29.MN 
Con. P. (N. O.) 58, '36 
Cc. W. of Utica Ist os, °30..JJ 

Do deb. Ss, 1930 Ja 
Cumberl. Co. P. & L. is, 1942 
Cuyahoga Telep. 5s, 1919. .JJ 


Dallas Elec. Ist col. tr.5s,1922 
Dayton L. Ist ref. 5s, '37.MS 
Davton P. & L. 5s, ‘41 JD 


Decatur Ry. & L. ds, 1932.JD ¢ 
Det. Edison 6s, 192% JJ 12% 


Do Ist 5s 1S JJ 
Do Ist & ref. Ss, 1940 MS 
Det Roct Romec & L. O 
: Mero Ip 


|} Denver M is 1914 
| Doyles. & Wil. Gr.4s, 1930.JD 


Fast Ohio Gas Ist Ss, 1939 

E. Tex. E. 1st col. 5s, '42.MN 
E. Penn. Pow. 5s, 1939..A0 
E. St. L. & Sub. 5s, 1932 AO 


Eco L. & P. Ist 5s, 195.JD § 


Ed. BE. I., Bkiyn, Ist 4s, “39.JJ 
Eq. Gas L.,N.Y.,1st 5s,°32.MS 


| El. Trns. Co. (Va.)5s, 1920.3D 
Eliz. Plain & Cen. J. Ss, 1953 
Eliz. & Tre Ist Ss, 1:602..A0 
Pvat & Prin. Tr 5a, 1923.A0 
Ey G. & “8, 198 ID 
Fed. | & Tr. ist 5 1942. MS 
I Co. ¢ & El 1e 
G., Host I Tat : 14 oO 
Gal. El: Co. Ist Ss, 140..MN 
Gen..& EL ist con. Ss 1982.57 
Gas &€ Elec. Bergen Co.5s,1949 
G. R. & El. Ist con, Ss 2.30 


Gt. Falls Power 5s, 1440..MN 
Gt. West. Pr. Ist Ss, 1946. .JJ 


Sunbury, H. & W. 2d 6s, 1938 110 


Wolff & Stanles 


antic A. B. gen. 5s, °31.AO 100% 


Stone & Webster 


Babcock,Rushton & Co 


*y Sam'l K Phillips, Phil 


Stone & Webster... 


ho", BE. & C. Randolph 


Offered 
By 


120’, Remick, Hodges & Ce. 
. 144 Sutro Bros. & Co 


ae Bt) A. E. Fitkin & Ce 


ow Wolff & Stanle 


~ 104% A. B. Leach & Co 


74 Wolff & Stanley 


UTILITIES 


Offered 
At By 
10)~—s Berdell Bros 
ww) Redmond & Cx 
wii» Colgate, Parker & 


*6.37%4 A. H. Bickmore & Co, 
101 N. W. Halsey & Co. 


925 A. B. Leach & Co. 
6 Cc. H. Hensel 
Hr Redmond & Ce 


. 100 A. B. Leach & Co, 


a3 Estabrook & C« 

i Redmond & ¢ 

#2, Stone & Webster. 
ww, Miller & ¢ 


02's Estabrook & Ce, 


- 100 w A. ¢ Ewen. 


94 Burgess, Lang & Co. 


8%, Estabrook & Ce. 


- 1068 Miller & Co 


91 Wolff & Stanley. 


90) «6Stone & Webster 


2 N. W. Halsey & Co, 


102%, C. H. Hensel 


4 Berdell Bros 


. 105 W. A. C. Ewen 
97% Babcock,Rushton & Ca 
. 100 A. B. Leach & Co. 


YO Miller & Ce 


.. 102% Spencer Trask & 
A. B. Leach & Co.... 


3 A. B. Leach & Co, 


bo Redmond & Co 


94 Burgess, Lang & 
108 Berdell Bros 


+» 102 Redmond & Co 
oe ES - 
- 102% J. S. Rippel, Newark, 


97% 
99 E. & €. Randolph. 
105144 Berdell Bros. 

914 Miller & Co 

104 Redmond & Co 


9S A. B. Leach & Co 
98). Miller & Co 

buy Stone & Webster. 
9744 Sutro Bros. & Co. 


1A *. S. Smithers & Ca 
1044 Spencer Trask & 


ow Burgess, Lang & Cc 
ST Sam ‘LK. Phillips, Phi 
. me A. B. Leach & Co 


S14 Stone & Webster 






14H) Redmond & Co 


. 104%, W. A. C. Ewen 


8% A. H. Bickmore & 


KS White, Weld & Ce, 


uw Miller & Ce 
4 Stone & Webster. 
SI Redmond & ¢ 


. 2% Spencer, Trask & Ca 


100% Berdell Bros. 
# EF. & C. Randolph. 



















am! K. Phillips, Phil 
%' Steinberg & Co., St. La 
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BUYING 
| 
To save consistently, and have 
your savings working constantly 


you may buy one share or more 
of stock, whether of investment 
or speculative merit Payment 
on instalimer = ovided for in 
our plan. Sen r bookiet 8-20 


HARTSHORNE 
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PUBLIC UTILITIES —Continued 











A 


SO, 


t 
% 


1) 


10 
lr 


1 


102 
223 


Bid for—— 
At By 
AN 7 
D | Hackensack Water 4s, 1952 RS B. H. & F. W. Pelzer 
ae ABI A | Harwood El. ist 1939. .JJ 102 Redmond & Co 
Heuston El} s 1925. FA OS Stone & Webster 
Members N Stock Krchange | Helena L. & Ry.tst fs, 1925 S2 4. FE. Fitkin & Co 
| is ‘co. Gas Se. 1949 5 , ; > elzet 
7 Wall St. Tel. 4590 Rector Hudson ¢ Gas » 419..MN 103% B. H. & FP. W. Peize 
| Hud. & M.1st ref INST. FA Harvey Fisk & Sons 
| Do adjust H 1957 AO 2s - os 
- | Ind. Col. & EF. Tr.ds, 1926.MN S5% Sam’'l K. Phillips, Phil 
| Ina. Gas Ist I AO [4 ible & Ce 
YA } i. Nat. G.& Oil ref 5 La oll C*“‘i‘O#O Aww 
AMERICAN GRAPHOPHONE CO. | | Indiana Lies MAO cae,  yaeewelake \eadallets 
| Inter i sy ‘ 1 ot TJ 
wr Bought and Sold Intersiate E. Cor. Ist 68, 1933 95 A. EL Fitkin & C 
Bookiet on Request. Jamaica&é B. Rd. ist 4s, (30.JJ 97 Mw A. ¢ kiwer 
Jefferson Ele« ms, 1935 — -cemeee 
MORRIS & POPE | | 2%," = ia8ai os Bongos Lane £6 
J. Cc. Hob. & Pa 4s. 1949.MN 754 B. H. & F. W Pelzer 
Members New York Stock Bzxchange. Johns. Pass. Ry. 4s, 1981..J.D 85 S. K. Phillips, Phila 
K. City Home ‘I'¢ 923.33 75 Steinberg & Co., St. L 
50 Broad St., New York. K. City L. PD. Te 0%, 
Kevstone Te ms, 19 "7', Robinson & Co 
Knoxville Gas Ist Ss SS A. B. Leach & Co 
Lex.Av.& Pav.Fy.5s o Wolff & Stanley 
ial | Louis Light fs, 195: .. 98 Miller & Co 
First Mortgage | Louis G. & KE, ref, Ist 6, 1918 101% a 
—| Public Utilities | | aadison river pr. os....FA 9 Burgess, Lang & Co 
M. & S. R.& L.con.5s,1920.MN 98% Mont., Cloth. & Tyler. 
B O N D S Memphis St. R 1945..JJ 94 Miller & Co 
Mass. Gas g. 4!zs, 1931...JD ° ° coos 
Middle W. Util. ¢ 925..A0 6 A. H. Bickmore & C« 
LIGGETT, HICHBORN & C0., inc Minneapolis Gas Ss, 1930 4 Miller & CO.....s.0-. 
finn. Gen. Ele 1934..JD 102% Jacob Zeller.......... 
TT — 4 pay Minn., L. & M. 1st 5s, 1919.JJ 101 Miller & Co.......... 
elephone Rector 1 - SS ye eA > 
60 Congress. St., Boston | gtd. Ss, 12s AO 102 ieee 
i Mis. R 1951..JJ 7s Stone & Wehster. 
a — —— Miss. V. G. & El.5s.1922.M.N &u Jacob Zeile: 
eee . Nia a % §27..A0 10 N. W. Halsey & Co 
Pacific Gas & Electric Co. | | xewark cons. Gas Ss, IM48.. 101% J. S. Rippel. (Newark) . 
Common Stock | Newark Pass. } 930... 10 
Ist Pfd. Stock N. Amst. Ga Mts. JJ i W. A. C. Bwe 
Old Pfd. Stock. | N.J.& Hud. R.Ry.& F.4s,1950.. 82:4 B. H. & F. W. Pelz 
N.Y.&é E.R.G Ist 1944..JJ 105% W. A. C. Ewen 
SUTRO BROS. & CO., Do cons. be, 296 joy! 
Bankers, N. Y. & Hoboke ’ 46 oo, B. H. & F. W. Pelzer 
120 BROADWAY, N.Y. N. ¥. G. L. & P. 4s, 1949 S3ig H. N. Whitney & Sons 
Telephone 7350-1-2-3-4-5-6-7-8 Rector N.Y. & Queer & |} 
le “< pou FA lt* WW A ( kiwen 
sa is Ree BN. 3. Ne € « is. 10014 Harvey Fisk & Sons 
M. Co. | N.Y.& Wehst'r Lt.4s, 2004,.JJ 80) H. N. Whitney & Sons 
EGARGEL & | N. Falls Pr. Ist 5 1932..JJ 101% Spencer Trask & Co... 
{ New York Stock Exehange | No. Hud. Co. F s 24.MN 99% B. H. & F. W. Pelzer 
Members Boston Stock Exchange | Do hs. 19s JJ ww 
( Chicago Stock Exchange | Ne Nw ¥.I ik ach: tes im. H. Rollins & Co 
*,@ 
) re tns,1935.J : Mille Co 
Investment Securities GB: & Len. isa we Bane & Ss. -.- 
5 Ne Tex E re 1440 J Stone ebste 
gas? og ge No. Un. Gas 1s 1927..MN 101 H. N. Whitney & Sons 
ew Yor : ; . a Oates 
BOSTON CHICAGO N. West at 5a, ID Oe We Be Ce ee 
Nowst) 1 is, IM1..MS s%4 N. W. Halsey & Co 
~ - O.& Co. BL St. Rv. ist ds 1928.JJ & A. B. Leach & Ce 
° — & r ! 
Empire Gas & Fuel wea hy Aggie ite Ee ii 
« ~ pas 4 tedn a ) 
6s, 1926 Rae ae 
Pac.G. & EF. xe & ris 1942.3 J v2 N. W. Halsey & Co 
St. Paul Gas Frome ge kth ‘ank abeael Maniaedlitte 
5s, 1944 | Pat.& Pas. G. & E.5s.1949.MS 1011, B. H. & F. W. Pelzer 
MILLER & CO. | | Peviic ew & ms 61-57” Babcock, Runntonac 
“ win w s 931.F 5 Stone Webster 
Private wires Baltir Richmond 4 a Mh. 2 eer a. = pas . : 
.ouis Pe Coal & Coke 1932.JJ oS, S. K. Philliy Phils 
29 Seeadwen, ‘New York City. Pe \ &! 940,...JJ 2% Jacob ZH 
aie Phi 0. cons 951 
» | Port. Ry., L. & P. 5s, 1942.F'4 
» | We (Ore .»R. 1 vs oO MN Redmond & «'« 
FINCH & TARBELL § |" "SS." 
ati | 6s, et MN 10 B. H. & F. W. Pelzer 
M b s ,ew b xchange 
eons 7 Riverside Tr. Is 1960..7D U2iy : 
EQUITABLE BUILDING Rochester Ry.con. 5s, 1980.40 102 Miller & Ce 
120 BROADWAY > Roch. Ry. 4 1954. ...6 99% : vias 
TELEPHONES Ri OR 5630—4 , | Rockford & Freep st 5s. ) A. B. Leach & Co 
Rockf & inte 922.AQ0 92 S. K. Phillips. Phil... 
Ruitane \ R. L. & P. Ist ® Redmond & t‘o 
i ar Me Yr “ ns, 19 MS 
Middendorf, Williams & Ce., Inc. | «, _,, chan e 
| 
‘ at-Se. 19% MN 
INVESTMENT SECURITIES |! 8 “3 , nets 
i &t. Li & Sub. Ist 5s $21..FA 1402 Steinberg & to, St.L 
Baltimore, Md. New York Do xe s, 19 FA 75 - 
E table Bldg $1 Pine &t St. Clair Co.G.& F AG MS SS Sam') K. Phillips. Phil 
— = : St. L. R.R. «tk ' 20.MN %& Steinberg & Co., St. L 
Inquiries solicited. St. J Gh 1944 “9 =6Miller & Co 
— St. I City t 5s, 1987. 102 = 
< é er Se, 195) 87 
High Grade industrials Salmon River Power 36, 1962, 
Se e | ‘ & 1 9.FA !i4 e& Webste 
Investment Securities. Second .4 1914.40 $5 Redmond & C 
Inquiries Invited. Shawinis Wk I 4.50 1001, Miller & Co 
S. L. WAITZFELDER & CO ee ae ant te ke a 
? "2 Ss. W Eek F..4 4s, “31.MN_ &2 Redinond & Co 
25 Broad St., New Yerk. Do ref. is, 1929 MS x “ 
et ne ae . Standard Ga Lo 1950 Mis, W A. ¢ Ewen. " 
West ase Traction fr] | Standard G. & E. ts, 1926.JD 1 Sam’'l K. Phillips, P} 
West Penn Railways Steubenville Tr: & Light 
West Penn Trac. & Water Pr. tive MN 75 “ 
Common & Preferred cy ie Ist Ss, “D1..JD 100 Redmond & Co....ec5 
OTTO BILLO ee ee 
ae - Tainpa (Fh) F st 5s, '23.JD 9% 
Hanover 6297. Wall St., N. Y. ee ce ¥ 1962.MN 8236 Berdell Bros 
i G El. os, 1% itn J. 8S. Rippel, Newark 
Rock Istand, Ark. & La. 42s, 1934 - ‘itv R j ys, 1950 “3 Bee ae EO. cos cceccea 
| Chie,, T. H. & S. E. 5s, 1960 | 
| Burlington Ry. & > ms, F952 a Secu es, Gs, 1922 . £7. Berdell Bros 
Tetedo Term. Ist 28, 1967 hb of N.Y. 1 by 42.F A 101 W. A. C. Ewer rs 
Wolff & ‘Stanley i & P. Ss, 1922.... 100% Spencer Trask & Co.. 
E. of § dst 46, 49.5 2 1H oy , 
\Tel. 6557 Bread. 27 William St., “N. Y.8 | : bat 4 i9.JD soy B. H. & F. W. Pelzer... 
: jt &? &ref.$s, °82.JD s& Babcock, Rushton&Co. 
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Bid for Offered 
4 B A By 
U. R. Co. (St. I 4s JJ Sa, berg & « : 59%, Steinberg & Co.. St. I 
United States Tel. 5s, 191% % Miller & Co 97 Miller & Co 
Utah Power & lL. 144 4% Jacob Zeller . 95% Babcock, R n&Co 
Utica & M. V. ist 4 4i1.MS 2 g Lang & um B Lang & Co 
West Penn Power ald \. B. Leach & 6% A. B. Lea 
West Penn. Tr. Ist s c. H. Her mt H. H 
W.S. G. @ E. ref. 5 41.JD 2 MI loth. & T ss] I & 
Wilkesb. & Haz , 1 [IN 4 Sa 1K. Phillips, t 
Wh'g T. 1st cons. 5 1JJ i nv 1& Co " Redmond & ¢ 
w Edison deb. 6 24.MN 9% k McConnell & 7 H. F. M & Co 
Woonsocket El. Mact & P 
cons. 4148, 1943 WD: nia : 8 I k & 
Zanesville Ele San K. Pt Phil 
*And interest ; Basis 
INDUSTRIAL AND MISCELLANEOUS 
Bid for Offered 
4 By At B 
Am. Can, deb re 9 Vickers & Phelps ot, \ ers & “ 
Auto Sales G. & «| 6 JJ 14 r & Co 20. od ers & 
Belt R. R. & St. ¥ad Ind 
Ist 4s, 1939 MN , I 1 « & 
Booth Fisheries, ts, 1926 14 Babcock, Rushtoné &: Babes Ru n&Co 
Buffalo & Susgq. Iron ! “ ff & Stanley » Wolff & 
Bush Term. cons. 5s , : % Samuel Goldsct it 
Colorado Fuel 6s, 1919..MN 1m Har rne & Ba % Hartshorne & Ba le 
Cons. Coal con. 6s 23..FA 10 Cra & « 1044, Spen Trask & Co 
Corn Prod. Ref. s. f. 5s,1931 99% Sa 1d j j 
Eastern Steel Ist 5s MFA Of M Cloth. @ - | 
Fairmont Coal 5s, 193! 9% Miller & Co 98 Miller & Co | 
General Baking 6s, 1986..DJ 84 & Co., St s6 Har | & ns 
Interlake S. S. 6s 1% Kea Tay! & if Kea I r & ) 
Inter. Salt col. tr. 5 O 75 W rT n & Sq ; Will se & Squire | 
Jones, Laughlin Steel Ist Sa. 10 C. H. Hense 03% C. H. He 
Lackwanna Steel, 5s, 1923 9s Sa ( ' 99% Samu Gold id 
Lima Loc. Ist s.f.6 9..MN % Red nd & ¢ ee Redr d & Co 
Matanzas Am. Sug Ist 6 6. 8 Re orf, I & ’ Rer f, Ly & Co 
Monong'la Coal Ist 
1936 1D 6) Red 1& ‘ Red nd & ¢ 
Nat. Stch. deb. 5 1930..Js  & Ha ne & I wt Har & I le 
Otis Elevator, 5s, 1920 a | & Eldred 1M, Bull & Eldred 
Pierce Oil conv. g. 6s, 1921.J7 8&8 I $ é & o 86 } } 3 & Co 
Pocahontas Con col. Ist 
1957 TJ som, | j md & Co wi I r & 
Rogers-Brown Iron Ist ~~ Wo A 4 y 
Ry. Steel Springs, 1 ) ti i), Harvey Fisk & S 97 Harvey Fisk & 
Santa Cecilia Sug. fis, 1925 i9)6=6 Cha i J & ’ 8 Chas. H. J & Co 
St. L., R. Mt. & P. Ist s. f 
5s, 1955 Ir 8 Rob & Co S Rot & ¢ 
Sen-Sen Chiclet 6s iI 70, CoY nithers & ) 0 FS iers & Co 
Swift & Co. Ss, 1944 IJ oo WI Weld & 99% Wh Veld & ¢ 
Union Steel Ist 5 10 Cc HOH I wl, ( Hi i 
Va.-Carolina Chemical 5 954 Sa ‘ Goldset t AR", im@el ¢ i 1 
Do conv 6s ALTA 
Ward Baking Co. 1 6 Tt ws I x 
West’ house Machine 1 6 q oo ( H 
ONE HUNDRED DOLLAR BONDS 
Bid for Offere 
At By At } 
Ala. & Vicks. 1 , el a Re & Co 1 I 
Alberta 446s, 1924 - a | & « 
Am. A Chem. Co as 
Am. Ice Se deb 6 , S5 S n M £ ‘o 
Am. Tel. & Tel. col. tr. 4s.., & , ; & Co 
Do cv. 4's p . o 1%, heldon, M & s 
Anglo-French 5 are Muir & Co 9 fuir & Co 
Atlantic Coast Line 4s, 19% RN Beyer & ¢ Y & , 
Baltimore 4s, 1962 . Oy hn M & , A j 
Balt. & Ohio, Ohio & 1 tle 
Kanawha Ist 5 KS, ™% Jol 1 & Co 
Bethlehem Steel ref. 5s 1m 101 Pe N ) 
Central Vermont 4 & S4 
Central Leather 5 — don. More & 1 J mn & Co | 
Cent. Mlinols Lt. 5a, 1945 & (Co T Re & Co 
Chi., Mil. & St. P. « bs . 10 shn M & ¢ | x > | 
Do conv. 4448 01 Idor x 
Cities Service cony 10 john M & ( 1 R ¢ | 
Col. & Southern ref. 4% . 844%, S 
Com. P., Ry. & L v. 6 lor & ( 1 
Denver Gas & Electric Ist 5s " j mn Mu & « ( 
Ft. Dodge, Des M. & So. 5 ri Bey & ¢ | 
Gen. Elec. deb * 81 Morgan & & { A oe, | 
Lackawanna Steel conv. 5a “4 ] fuir & Co o lot Muir & Co 
Laclede Gas Ist 5s +. 100% Ww ‘ Morgan & Co. | 
Liggett & Myers 5 11 > { x TA & ¢ 
Do deb. 7s ‘ 12 é 12 } MI ‘7 | 
Lorillard deb 5s 100 ~ lorgan & 102 | er & Co | 
Do deb. 7s e John M & « 2 M r & ¢ 
Long Isl. R. R. 7 1918 1M I & Co 107 I & Co 
Miss. Central 5s, 149 1 
Mo., Kan. & T. Ist 4s, 2004 { mo | & | 
Montana Power Ist & ref. 5s. , M & « 97%, J 1 Muir & 
N. Y. Air Brake 6 10 10%3%4 Sheld Morgan & Co, | 
N. Y. & Greenwood Lake 5s " & Co ‘ 
New Orleans 5s, 1929 1OO lot Mu & Co 101% John Mu & 
N. Y., N. H. & H fo) 71% ‘ 
Do conv. 6s . 11% Beye & « 114 John Muir & ¢ 
N. Y. Central deb. ts 113 Jo Mu & Co 114 Beyer & Co 
N. Y. reg. 4\4s, 19%) _ 101% 10:3 John Muir & Co 
Do reg. 4%s, 1968... . Tiki 1OT%, 
Norfolk & Western con. 43... 95" 4 Beyer & | 
So. Pac., 8. F. Term. 4s Ry Sti 
Seaboard Air Line 6s, 145 98 Beyer & Co 1M ¢ 
Virginian Railway 5s -..2 98% John Muir & Co go 
Wisconsin Edison cv. deb. 6s. 95', zee eT 98 
Western Pacific 5s, 1983..... 28 Beyer & Co........... 3 = 
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—Offered—— 


Bid for—— 
At By At By 
4 T. & S. F. 5s, June, 1917 1901, Mann, Bill & Co 100% Mann, Bill & Co 
BR. &0O. 4 1917 > *JD 100% oo“ + _—§ «eese . 100} Salomon Bros. & Huts 
Do 4'4s, 1918 *JD 101'. - 101% : 
Car P. Gs, 1924 *MS 10244 Bull & "Widredge 102}3 Bull & Eldredge. 
Chesa. & Ohio 5s, 1919.,.°JD 101% - -- 11% = 
Chi. & W. Ind. 5s, 1917..M*S 106 Salomon Bros. & Hutz. 100/; ” 
Erie Dl4s, 1917 ee ae eee 1015, Mann, Bill & Co 
Gr. Tr. of Can., 5s, Nov., 1917 100 Bull & Eldredge 100'% = 
Hocking Val. 5s, Nov., 1917 1014, Salomon Bros & Hutz. 101% Salomon Bros. & Huts. 
Minn. & St. Louls 6a, 1916... % Bull & Eldredge 98 Bull & Eldredge 
N. Eng. N. Co. 6s, 1917..°MN 100% - 6 aaa - 100% ” 
Southern Ry. 5s, 1917...*MS 100% Salomon Bros. & Hutz. 100% - 
y ’ 7 if 7 
PUBLIC UTILITIES 
Bid for—— ——Offered—— 
At By At By 
4m. Pwr. & L. 6s, Aug., 1921 98% Mann, Bill & Co 100 Mann, Bill & Ca. 
taton Rouge El. 68 1918.°AO 9974 Stone & Webster os coves 
Bklyn R. T. 5s, 1918 J*J 100 Mann, Bill & Co 1014, Mann, Bill & Co. 
( El. R 5s, 1916 joy & = Pe Babcock, Rush. & Ce. 
Cities Service 7s, 1918 JJ 1% H. F. McConnell & Co, 102% Berdell Bros 
Dallas Elec. 5s, 1917 *Jp 99 Stone & Webster 9914 Stone & Webster. 
Do 5s. 1917 eFA 99), 100 : 
Do Term. 6s, 1921 .*JJ 100 101 “se 
Fast. Tex. Elec. 6s, 1918.J*D 100 Stone & Webster 100144 Stone & Webster. 
Mid W. Util col. 6s, Ju., 
1916 ec cccveccesee*dD 100% A. H. Bickmore & Co. 
Minn. Gen. El. 6s, 1917.....J 101% Bull & El iredge -- 101% Bull & Eldredge 
Mor Tram. & P. 6s, Ap.. 
1917 JD 98% - —— ™ 
No. States Pr. 6s, Ju., "17.MS 101', E. & C Randolph.... 101% Berdell Bros. 
Po ind Ry L. & P. 5s, 
1917 .....M 94% Mann, Bill & Co 95% Mann, Bill & Co 
P. S. C.of N.J.6s.Mr.,1916.A0 100% Bull & Eldredge 100% Bull & Eldredge 
P. S. C. of N I. 6s 1916.J*J 100% A. H. Bickmore & Co. 
W. Penn Tr. 6s, 1917...*MS 100% A. B. Leach & Co lwil4% Manno, Bill & Co 
y ro y Ys’ AY To 
INDUSTRIAL AND MISCELLANEOUS 
Bid for Offered 
At By At By 
Asso. Simmons H’ware 5s, ‘17 100's Bull & Eldredge 100% Bull & Eldredge. 
Anaconda Copper 5s, °17.*MS 101", = 101% 
Gen. Rubbe 4145, De., "18.JJ 101 15-16 Salomon Bros & 101 1-16 Salomon Bros. & 
Int. Harvest 5s, 1918..*FA 10175 Hutzler 1024s Hutzler. 
Int. Cot. Mill 6s, 1918 JD 98% Bull & Eldredge . 99% Bull & E ~ige 
Morgan & Wright 5s, 1918 100%, 1001. 
Re gton Arms 5s, '19..*FA 98% Mann, Bill & Co .. 99 Mont., Cloth, & Tytler. 
Su & Sons 6 Ju. '16..MS 1005-16 Bull & ildre 100 7-16 Bull & Eldredge 
{ ed Fruit 6s, 1917...°MN 101's ad 101% 
Do 5 1918 : M 1015-16 Salomon Bro.&Hu 101% Salon 
{ S. Rubber 6s, 1918 D 102%, Mann, Bill & Co .. 103% Mann 
Win. Rep. Arms 5s, "18..*MS 9%, Salomon Bros. & Hutz. 99 11-16 B 








| Equipments 


These are quoted 
on basis of yield 


Equipments 
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Bid f Offered - 
At By \ By 
At cK. 4148, '15-21..JD 4.5 fe ill & Hicks 4.10 Coggesha & Hicks. 
I & Alb. 4%s, °16-27..A0 4.5%) Bull Eldredge $25 Bull & Eldredge 
BR. & O 4% 16-23 Var 420 ywegeshall & Hicks 4.10 Coggeshall & Hicks. 
bi R.& P. 44s, '16-29.Var. 4 “ ee 4.20 “ 
Can. North. 4%s, "15-23 Var. 5.50 ¥ 5.00 “ 
Ca Pacific 4%s, °16-28..JJ 4.50 -- 4.50 Bull & Eldredge. 
Car., C. & O. 5s, °15-22 Var. 4.6 sae ee 4.45 4 
Ce Geo. 44s, '16-16 Var. 4.25 4.25 
Cc 5 550 F | & Eldredge ~.. 5.00 Coggeshall & Hicka, 
Cc} 1.45 Coggeshall & Hicks... 4.0 Bull & Eldredge 
( 1 440 Coggesi & Hicks. 
C $.2 . 4.05 oe 
( 5.20 at - 4.90 
( 4.40 . 4.20 be 
( 1 4.40 
ie 129 7” 4.10 
I 4.45 4.20 os 
. 4.45 ee 4.530 os 

Ho ge Va tos, '16-24..F A 4.50 Bull & Eldredge 4.25 Bull & Eldredge 
Hud. & Man. 5s, 1916-21 2 § . | J puabemee 4.50 - 
ll Central 4%4-5s, '16-23. 4.20 Coggeshall & Hicks.. 4.12 ia 
Inte & Gt. N. 5s, '16-23..FA 6.25 Bull & Eldredge 5.50 
Ka % & iM. 6s. 2634.37 2556 064 44 #&3&# «= feces 4.20 ‘ 
Kan. City So. 5s, '16-24 io Coggeshall & Hicks 4.40 & Hicks, 
Lo & Nash. 5s, °'16-23..JD 4.30 Bull & Eldredge.. 4.10 Bull & Eldredge 
M..St.P.&S.S.M.4%s,"15-23Var 4.40 Coggeshall & Hicks, 4.25 . 
Missouri Pa ss, "15-24 Var 5.75 Bull & Eldredge D.00 os 
Mobile & Ohio 4'2-5s, °16-23. 4.60 $50 
N. Y. Cen. L. 444s, '16-28..JJ 4.45 Coggeshall & Hicks. 4.20 o 
N.Y N.H.&H. 5a, '16-29..A0 4.45 4.30 a 

Do 414s, 1921-25........WI 4.45 4.30 os 
Norf. & West. 449s, "16-24.FA 4.20 Pu & Eldredge 4.00 = 
Pennsylvania 4s, °15-22 Var 4.20 «--. £00 « 
Rutland 4's, 16-28.......... 5.25 sida ee “ 
St.L.,L.Mt.&So. 5s, °15-24 Var 5 eee “ 
St. L. S’west Ss, °15-24 Var : Coggeshall & Hicks 4.70 Coggeshall & Hicks. 
San Ant. & A. P. 5-6s, '16-20. 4 . 4.40 ‘6 
Seab'd Air Line 5s, '15-23 Var 4 4.30 Bull & Eldredge. 
So. Pacific 4 "16-24 Var 4.30 Bu & Eldredge.... 4.10 = 
Southern Ry. 4-444-5s, "16-25. 4.50 coon 4.25 
Virginian Ry. 5s, '16-18..MN 4.25 Coggeshall & Hicks. 4.00 Coggeshall & Hickm 
Wabash 414-56, °15-21.....0+- Secce sce coseccce 600 os 
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Do you know thaf on in : 
lots of inactive stock | Northern Stat 
ots ol Inactive Stocks i Northern ates 
there is a spread some- | Power Company 
times of from one to fifteen i 
n nulative Preferred Stock 
points on prices made by | States Power 
different dealers? Are} Stocks Stocks | i s electric light 
you sure that on such stocks | — |] reap 
you are getting the best mar- | ee | St. Paul, 
ket? Our MONTHLY STOCK BANKS | berless adjoin 
SUMMARY, cumulative for a year, Bid for—- ft pelle Mc 
will give you more information as By At I ation ‘ 
to markets, prices, etc., on several | America, 28 : Jn F. J. M. Dilk “0 6U€WrFCU«dSS<CT Mos 
thousand such stocks; than) is obtainable | ‘am, wxchange Nat, 10..MN 20 Clinton. Gilber 212 Grannis & | 1909, this 
dential Service sold only to Investment Chase 20 Q.J 610 J M Di ? BIE " ‘ paid regular 
Houses, and we should like to prove its : 2 . . . . ee that date, net 
value to you by a two weeks’ trial with | Chatham & Phenix, lo..Q.J 208 rannis & ¢ iH i eae eer 
our compliments. No obligation to sub- | Chemical Nat - Pid 2305 , on Githe en G . € calendar yea 
wribe if it is not what you need; no e¢x- | . g to more than 
pense. Let us knew that you weuld like | Chelsea Exchange, ¢ A) 120 v.32 te 
te wee it, that’s all | City (National). 1¢ ONY 434 is & 442 ir | . 
THE Aalicnal &' OTATION tizens 4 S.Q.J 178 is? F J. MI } / ye - 
. ‘ ( al & bt Na S Q.5 177 ‘linton Gilbe Ist A f 4 | 3 si 
BUREAU, ® tle n + ; , 
olonia 2 Q 450 I 1. M. Dilte j 
66 Liberty Street, N. Y. Cortlandt 845 846. Commerce. & Q.J 169 Clinton Gilbe ” 172 Clint k La itia rche & Coady 
ARE YOU Corn Exchange, lt QF © +20 estments 
. . ‘ . ast River, 4 i) Mansfield & K so i ne $970 Rector 
Looking for Sound Public t Fidelity, 6 135 Clinton Gilbe 165 Clintor treet, New York 
wv, ene ‘ fth ve “) Q. 74500 r N Yillet s A 
Utility Investments . | Piet Satin ona 5 & ° T ni Ma : yt. & (eC od : : 
Our carefully investigated offer- | German-Amer $75,) 6..FA 180° FL J. M. Dil - 140 | _ 
ings, yielding from 4% to 6 per | Hanover Natior 2 Q.5 v2 annis & ¢ . 646 ’ , 
ees Har j J. M. I r SO } . 
cent., will interest you ce ae dt ope Oe aa Oti: Elevator Co. 
Write for booklet. Irving Natio S Q 4 la i & Kirk 1X7 . 
oma yg pepe onvertible Bonds 
Bond Dept. ee ’ 
Manhattan, ($5 Airs o2 M ela a ’ 1970 
‘ mar or TO rm ‘ Market & Fulton, 12 Q.J 25h Al 7a 
FIDELITY TRUST CO. | stecianics « ie, 12.0.7 265 Rill & m1 A ne 4.90° 
Newark. N. Bb Mewopolis, Wrrevecrvers QJ xs onsusece aT “ —— 5: 
7 Metropolitan, & Q 7 = & 4 . 
Largest in the State. we ce 2 ee Vavucts cy i S- 
a ew J r E t «© F. J. M. Dill ur Cul tis & Sanger 
Bank, Insurance Pub : Q.J ohn Burnham & 
m - Park Ni: ni t QJ 42 I 4: t r “hica 
Public Service Pama * a ; angen 
Municipal | Union 1 <..JD sfield & | 140 ‘ok Chivane 
| +] 7T € Wy ee r i ly 1 
J. S. RIPPEL, 18 Clinton Street | aena or soy. Senanuer, ane oxtee 
Newark, N. J. | n Janua — 
TELENHONI BERRY 7 CVI . TrHa FITS 
td But! B i | i Rl S7 ( OMPAN IES >, YOUR PRINCIPAL 
utler Bros. iis a best of serve 
Sulzberger Sons & Co. Pfd. ti By ‘ : a yg 
Sullivan Machinery Co. | Astor st, § Q.F 450M 1 & Kirk 4: ' oO Margin 
Empire District Elec. 5s | Siesteiee Tous @.J 46 Mann. Bill & an Full Pay ment 
|} Broadw ] ti Q.F Clint ( ber 148 A 4 
John Burnham & Co, | 0». : GisHoum & Ghrman 
Private Wire to All Markets. | Centra ‘ lis Ni eld & Kirt 
115 Broadway. Tel. Rector 9876. New York. | Columb A at roe y M : ; £ ange 
United Cigar Stores, Ltd., Equitable : a elie 450 ay _New York City. 
of Canada { he mers’ LL. & * 0.Q. FOO : ei. Lig eB _ a 
Fidelity, *1 iJ " ‘ 
PREFERKED & COMMON asia te = ¥ : : 
A. H. MARTENS & COMPANY | [)h"".2 eS : sr 
ilton, #12 IJ 28 i. Wille in ARANTEED 
pom rh BROADWAY} NEW DORK aia | Guaranty, 728 Q 40 Mansfield & Kirk ‘4 N S ti 
— cated a | Lowvere T:. ] ‘1 _™M i¢ erscey ecurities 
aw ’ J & 6. @.< 2 I M. Diller 1244 
_— = - | ’ , } 
erican Light & Traction Co. 3 =| °°" Mle Cheers aie — 
Am sd 7 Manuf: 1 4 Burnham & ¢ rl E & KING 
COMMON & PREFERRED STOCKS } i baa 995: ae 
os . 2 2 Mi é Memb and Phila Steck Exchanges 
|} New ork 2 QM til Clinton Gilbe 610 } » 
A. LINCOLN EGLINTON & CO., x3 fe & T., 45..JD$ M. Dille 100 OB. J. M wark, N. J. 
43 nae Place, New York. | ‘J G &« st ( Q.M oN ' ilbe se! o ( 
Te Hanover : , 1 . ; , Rt eee y a : PA? ry ’ 4 | 
fu : lus Mo ge & 24 >. Ml F. J. M i Sx Fi ‘ GR ; VIS & CO., Inc., 
Cities Service Company | | © So"e’* se ) 2 net 
| . ‘ ;RANNIS 
Stocks sms i eet eee ee to " HANK. TRUST C0, AND 
: 7 9) Includes extra dividends «o i ‘ : CE CO. STOCKS 
WILLIAMS, TROTH & COLEMAN | °*'"* sTRRET. 
60 —— New York City | INSURANCE 690 Kecter af 
Bid for - Offers 1 . . 
¢ ew Jersey Securities 
GLIDDEN. LYON & CO.. | Bs ! aie 
Nassau Street, |; Bond & Mtg 4...Q.1 une ' BROTHERS & CO. 
New York. | City of N.Y IW Grannis 4 ee 
Continents t Grant & is 
~ S . 
_ OoTICA. iia be re i : Ns . oa ER, Res. Partner 
Investment Securities. Preece = ae ; ce Newark, N. J. 
i ae e j} | Home |} > c Barn n & ¢ alists i 
Cities Service Pgh fs 21 % B ra d 
epeatt it | PUBLIC UTIL Water Bonds 
: TILITIES N P. WHITE & CO. 
EBERT, MICHAELIS & CO. 
Vel. Rector 5312. 6@ BROADWAY, N.Y By | Y Phone Broad 3276 
| Adi & ©. Randoly wil, BE. & = oe 
gr gag meses = } Do} ‘ Berde Bros s Berde IN SNA 
JOHN T. STEELE | | ar J MeConnell & Co. MSH. I | IN R. CASE 
926 Fidelity Building } H. Case, Manage: 
Buffal« a lL) s Snic & ye arcayv Ne 
INVESTMENT BONDS , I « I “\ x s I tt “7 Securities 
SPECIALISTS IN LOCAL SE. Di eman. fl Place, Jersey City 


CURITIES AND BANK STOCKS \ Powe 











N. Y. & Westchester _ L 
Lighting 4s, 2004 Ds 


fev 
* ana 





ange 
17 St N : Han. 7652. 











t 
vicldiua 4 to °656, Do pf 


WwW. R. Britton & Co. he 


#0 Broadway, SSti4 


ecler 











HN. WHITNEY & SONS)”. et 


ARE YOUR BONDS SAFE? | | 0!" Pow 























































































i I ie ! & ‘ t —-— ———- -—) 
! ’ rr} "7 CO . * 
ko M lo Securities | 
— a Perkins & Co. | 
16 . | 
' 1 Bl te 





tt Square 
‘=~ 
















i I ‘ rae 
P , Lu Lots Saat ns eae 
YQ. J tis . » > oer 
pe Wah M Thy Stone & Websicr Wer1ram 5 [dearale, 
hber Michaelis & ¢*« 1st ‘ Wo > — 
» ke +> 44 Kreaa * 
che | Rowe i 
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y Market 











Stocks 


Stocks | 


Stocks 





Stocks 





PUBLIC 


Colorad Powe oe 
Do pf ‘ 2. M 
Columbia Gas & |] 
Columbus Elec. p J 
Com'nw'h P., Rk j t 
Do pf., 6 I 
Connecticut Power ».M 
Consol. Tra (N t J 
Dayton Power & 
Do pf 
Dallas Ele pf.. 6 AO 
East. Texas Elk J 
Do com 
Elec. Bond & Shar f Q.F 
El Paso Elec. com., 10..Q.M 
Electric Bond Depo { 
Electric Properti« 
Do pf. 6 Q.M 
if 


Empire I 
Elizabeth 

Do., 
Essex & 


pf 


district Ele 


& Trent 


Hudson 





Federal Light & Traction P 
Do pf. . . . . . * 
Gal.-Houston Elec 
Do pf., 6 eeeee 
Gas & Electric Se ee ee 
Do pf. Séaee 


Georgia Ry. & Power 

Do pf 
Hudson Co. Gas se vecee 
Kansas City Ry. & Lt 
Lincoln Gas & Ele 
Middle West Util. pf., 6.Q.M 
Mississippi River Power 


Do pf . 
Mohawk Valley, 6 
= = Rys., 5 


Q.J 


State QI 


Do pf., 5 Q.J 
Northern Ontario Power , 

Do pf., 6 : IJ 
Northern States Power 

Do pf., 7 : Q.J 
Northern Texas Fle 1.Q.M 

Do pf., 6 MS 


& Water, 6 


Ozark Pow Q.FI 
Pacific Gas & Electr 
Do new pf., 6 Q.F 
Do old pf., 6 Q.F 


Pac. Pr. & Lt 

Public Service 

Puget Sound Tr. L. & 
Do pf., 3 , Q.J 

Republic Ry. & Light 
Do pf., 6 


pf., 7 


Inv 


Q.J 


Railway & Lt. Sec. pf., 6.FA 
Riverside Traction 
Do pf 
South. Cal. Edison, 6 Q.F 
Do pf., 6 Q.J 


Standard Gas & Electrix 


Do pf., 4 Q.M 


Tampa Electric, 8 Q.F 

Tenn. Ry., Light & Power 
Do pf : 

Toledo Trac., Lt. & Power 


Do pf Ss csces 
United Light & Rys 

Do 1st pf., 6 
United Rys., St. L 

Do pt secan 
Wash'gton Wat. Pow, 6 
Western Power 

Do pf 

*Also 2% 


in common stoct 


' UTILITIES Continued 


I 
" 
| 
i 
”) 
» ~ & Vv 
” 
2) H M 
s Ss & W 
Wr rrothaé 
‘ " {J S ) 
V\ T rir £ i 
B. H. & 
‘ 
& 
“) Stor «& W 
’ & 
) ar 
; Miller & 
a5 
130 B. H. & oe 
aa) A.E.} é 
= W ims., Troth ‘ i 
79 4H. Bickmore &@ ) 
17 Sto A \ 
4 
2 Chas. H & Gian 
ta) 
rr) 
ti H. F. M ) & Co 
ww 
w 
NT Lamarche & oud 
‘1 Stone & Webster 
g: oe 
W ms., Trothé 
’ J Nicker Nn Ir 
’ 
% White. Weld & > 
S3 Stone & Web 
22 Miller & ( 
~” Stone & Wet 
28 Wrms.,Troth& Coleman 
i4 Lamarche & ‘(oad 
or stone & Webster 
IS B. H, & I W 
4 ‘ 
91 bb. F, Hutton & > 
1x} W illiame rroth & 
lls , an 
138 Stor & VW pate 
13 W illiaume r x 
ms ma 
61 - 
544 ~ 
i6 Lamarch x | 
M 4 5 i er “a 
‘ 
re Whit Weld & 
It} Hatch & Ste 
él H. F. McConnell & 
Also 24% In common ck 


A 


SS 


INDUSTRIAL AND MISCELLA 


Advance 
Do pf 
Alaska 
At., 
Amer 
Do 
Amer 
Am. Brake 
Do pf ‘ 
Amer. Chik ) 
Do pf., 6 eucee Q.J 
Amer 


Rumely 


United 
Birm. & At 
Bank Note 
pf., 6 
Brass, 10 


Shoe 


& Fy 


Cynamid 





Do pf. 6 TW 
Am Vanadine 
Am. Fork & Hoe 6 
Do pf. 7 - 
Amer. Grapho; ne 7 Q). J 
Do pf., 7 Q.F 
Amer. Laundry Ma 
Do pf., 7 
Amer. Typefounde: ‘ 2.J 
Avery 
Do pf., 7 
Atlantic Holding ‘« 
Alto Sales Gum & Cl 
Ark. Metal Constr 8 
Babcock & Wilcox 
Barnh't Bros. & Sp. 1st pf., 7 
Borden's Cond. Milk, 8 FA 
Do pf., 6 Q.M 


Bryant Paper, 12 








Bid for—— 
By 
i. Lache w 
Renskort son & 
Wolff @ i 
Dominick & D I 


Cha H. Jor & 
Ww an 34 
ha H. Jo & « 
\ I & «"} 
M & de 

\ I x 

i nara A 

I mit 

M. Lact t x 
Leonard S 
4A.K.Sutier & 


¢illiamsor 


A.E. Butler & “o., Chi 


B 
H. & y 
& 
*] A 
Ss & 
I Mi uw x 
\ " 
a 2 
5 Pa . 
} H. & I E , 
I & Rand ! 
& W 
Miller & 
B.H. & } N 
4 b&b & 
4 H. FE cn é ‘ 
Sto & W 


Chas. H. Jones & 

2 
H. I M I 1 & 
| & Ran yin 

y» Lamar & i 
Stone & Vebst 
Wms x » ’ 
John or J 
Whi Weld & ¢ 
Stor & Vebster 

» H. F. MoConn & 


I F. Efutton & 
H. F. M« or & ¢ 
Wi I 1& an 
Stone & Webster 
Hatch & Steel 
Lamarche & Coad 
Willian rroth &@ 
yjeman 
Lama & ad 
M.C Steinberg&Co.,8.L 
W hite Weld & (Co 
KE. & ¢ Randolph 
Hi. f MoConnell & 
x Db dend 
_ ’ 
NEOUS 
Offers i 
By 
M. I x y 
! & 
\ « i 
« ) 
x 
| 
‘ K 
r H 
Q } 
M 
A x 
ard j & 
I £ ‘ 
¢ | & 
A bE & Co., Ch 
W " won & ] 








| 











INDUSTRIAL AND MISCELLANEOUS 


bul > j i 4 
Tx 4 Q.J 
Bur I 7 Q.1I 
I ler Bro 15 

Burr Adding Mact lr 
b | ( 

( I 

Do 1 f . 

Do 2d pt ‘ 
Celluloid Compar *10..Q.M 
Central Aguirre Suga 10 
(er il Fo 

LO 
Charcoal Iron f 

D 
Chalme M 

Do pf 
Chevrole Motor 
Chi. Lun r & Coal 

Do 2d pf 7 . 

Do 1 pf., 6 oe 
Creamer Packa o 

pf., 6 . 


Equip. ist pf 


Commerce Motor Truck 
Continental Motor 
Crocker-Wheeler 


Do pf 
Del., L. & 
Dixon C ble 
Edmonds & 


W Coal, If 





Edmonds & Jone 
Eastern Ste ° 
Do Ist pf . 
Elk Horn Fuel... erceccocce 
Kastern Steamship . 
Do pf coos 
iE rsk Brantingham pf 
Fajardo Sugar, 10 
Federal Sugar Ref 
Do pf 
Federal Motor Truck 


Fisk Rubber a 
Ford Motor Co. of Canada 


General Roofing, 4 JJ 
Gt. Weste Sugar 

Do pf j ‘ 
Guantanamo Sugar Co., 12 
Hale & Kilburn 

Do pf 

Holland-St. Louis Sugar 
Do pf 

Holly Sugar pf ‘ 
H. W. Johns Manville 
Hupp Motor 

Do pf 
International Motor 

Do pf 
Ingersoll-Rand 

Do pf 
International Salt, 2 -Q.J 
Internat. Shoe pf., 7 

Do common, 7 
Int. Steam Pump 

Do pf. A 

Do pf. !} 


Kellogg Sw.& Sup 12 A 
Kellogg T Flakes, 8 
Kirschbaum, A B 

pf —- 


Corn 


Deo 


Kresge 


3 Perr rrre rT ee eee 
Lima Locomotive 
Do com., Ww 
Do pf “ 
McCall Corp. ist p 7..Q.J 
McCrory 
Do pt 
Manning, Maxwell & More 
Manati Sugar 
Do pf 7 
Matanzas Ar Ss ar pf 
National andy 
Do ist pf., 7 MS 
National Gro 6 
Do pf., ¢ 
Na Sugar R 6 Q.J 
Ne Ni ul ~! i? i 
New Jer 1 is Q.F 
‘) i “Tt ‘ 
OT 
t 1M 
Do r 
Paige De 
Park I) 17 
Pra © \ f 
Penr , S 
Po : 
Prest-O-! ) 
P Motor 
Re M rp 
Reo Moto Co 
Reo Motor Truck 
Rer igt r'yvpew t 
Do 1st pf ee 
a ee ae ‘ 


Royal Bak’g Powder, *10.Q.M 


De pf., 6 


sth) 


=. 


140 
1m, 


-—Continued 


) 














B \ By 
g&- « Ca 
we 
1 
w 
) 70. 
ou 
3 & Co » Spe & , 
1) =6AUT if 
& ¢ Pr) I “ > 
é 74 H 
i s p 
ih 
Will & Squire. 180 4 & Ss re 
ctr & ¢ 171 ( ‘ H & > 
k s 1 I s t & 
a) 
i & Co il R rn & Co. 
o *, 
le l & Ltt M h & > 
loo 
- ee 188 
Butler & Co., Chi | \ & Co., Chi, 
101 
= 101 
ret) 
a) 
St & | Sst. L 
Mer } Co ot M l h & Co 
a 
Charles H. J s & ¢ 103 Charles H. Jor & Co. 
Renskorf, Lyon & Co. 104! Renskorf, I n & Co 
Will ‘ & Squir 110 Williams & Squire 
B. H. & 1 VN. Pelzer 2mm Charles H. J s & Co 
Mer I & Co Ho wer & Weeks. 
Mer Lyn & Co 
Daws & | n Daw & Ly 
I Ss. S hers & Co 19 I 5. Ss s & > 
Bure I iw & Co Bure I g & Co 
20 
a 2 But  ¢ ct 41945, A i & « Ch 
Cha H ” & Co Yt ( & Co 
63 
us 
M I 1 & Co SO Mer: Lynch & Co 
M. Lachenbruch & ¢ 124 M. Lachenbruch & Co 
400 
Ss nber & Co 5 I 
F. Hutt & Co 106 E. Ff H & > 
113 
Char H. Jones & Co, 82 Charles I r & Co 
181. o 
48 
4. E. E r & Co.,Chi w 4 & i 
9, 
Ww te. Weld & Co QS Wr vi & Co 
(harles H. Jones & Co. 125 Cha H. J s & Co 
Ladenburg, Thal. & Co 8 Me h & Ce 
Merrill, Lynch & Co om Laden S. aa & Co 
» Me l & Co 
Char H. Jones & Co. 215 Cha H. J s & Co 
Db. T. Moore & Co 108 
Willia ) & Squire 40 W n & Squire 
Steinbe & ( S I 11, SS S St. L 
Ht 4 
M. Lachenbruch & Co 7 M & Co 
97! 
=81 
4.E.I & Co A] & Co., Chi 
J pt i Lou Josep 1 h.&i'o 
5 
Mi & Co 131, M & Co 
11 
H. Hensel 21 ( 1 
9 
8 
Wh Ww i1& Co oO W t ° 
Merr b & Co ti2 M & Co 
oS 
( H Jo 5 & Co 122 & Co 
mC 4 H & > 
} e 3 on & Co ow & Co 
M S nberg & 6 M $ ere & 
Co St. I GS ( ~ I 
3 t & Co Sol4 A. I & ° 
Chicag 7 cazo 
H. Jones & ¢ ys ! & Uo 
W in & Squir wi Will & Squire 
R l n & ¢ ") & Co 
i Hi é & Co t4 az & 
1 
M h & Co.. 17 Mi 
LOM 
art 
\ ( 144 \ 
I r & 107 1 
Ho 
i I cs & Weeks 115 
I 1& Co 70 Redmor 
M & Co 2% M & 
20 
40 
29 o 
J 5 § . oe arney 
42 
Seee 76 
Williamson & Squire. 145 Williamsen & Squire 
“ 

















New York, Monday, April 17, 1916 





THE ANNALIST 








517 




















Stocks 





Stocks 





Stocks 

















INDUSTRIAL AND MISCELLANEOUS— Continued 


Santa Cecilia 
Do pf 


»ugar 


os. L., BR. Me. & P., 2 


Do pf., 5 , F 
Safety Car H. & Lt 
Saxon Motor 
Semet Solvay 


Mfg. Co., § 


einger 
Seovill Mfg 
Solvay Process 
Standard Screw 

Do pf. A 

Do pf. B 
Stew.-Warn. Speed., 


Do pf., 7 
Stewart Sugar, 10 
Sulzberger & Sons, pf 
Trinidad Sugar, 8 
Union Ferry, 4 
trited Cigar 
Do pf., 
United 
Do pf 


vu. Ss 


Store c 
> , 
Paperboard 


Gypsum 


Do pf. ‘ 


U. S. Finishing 
Do pf 
ttah-Idaho Sugar 


Wagner Elec. 
Woolworth 
Do pf 
White Moto: 
Vale & 


Mfg., & 


Towne 








At By At 
1o)=©60 Chas. H. Jones & «« } 
40 es 44 
J Robinson & Co 7 
Q.M 72 . 
Ds thas. H. Jones & Co. 164 
69 Merrill, Lyneh & Cc a 
0 Renskorf, Lyon & Cc wn 
Q.M 220 Williamson & Squire 4 
i) Chas. H. Jones & Co is 
140) M. Lachenbruch & Cx x 
275 Chas. H. Jones & Co 278 
104 ‘ os 
07 0 
La White Weld & Ce Xt 
108 0 
175 Charles H. Jones & Ce % 
7 4 A.E.Butler & Co., C ot) 
7 «©=Chares H. Jones & Co, 1 
(5 Williamson & Squire s 
1% A. H. Martens & Ce 
414 ; 45 
7 4. E.Builer 4 o., € S* 
. i 
$4 4 
(Hi tl 
ait) M. Lachenbruch & ¢* 
7% ; ( 
18 EK. F. Hutton & ¢ % 
242 Steinberg & C¢ St. 3 
1 Merril Lynch & Cc bt 


GUARANTEED ISSUES 
Bid ~ 


Bid for—— 


22 Charles H 


sid for 


At By 


Jones & 


Alb. & Susquehanna, *9 2904 Alexandre & | ne 
Allez. & Western, 6 124 Jos, Walker & Sons 
Am. & Cable, 5 Q 65 os 
Ail a & Char. A. I } 17s \lexandre & I net 
Augusta & Sav., 5 (Key ‘ 
Beech Creek, 4 ; € 45 
B'way & 7th Ave., 10 Q Gu 2 
Brooklyn City, 8 ( s an 
Canada Southern, 3 m4 Jos. Walke & Sor 
Catawissa Ist pf., 5 M le ndre & Burnet 
Do 2d pf., 5 ‘ 
Cayuga & Sus., 9 i) \. M. Kidder & Ce 
Christ. & 10th Sts., 8 ( 20 : 
Cin., S. & G., 6 “ 
Cleveland & Pitts., 7 ) - lexandre & Purnet 
Do Bet. Stk 4 ) 7 Je Walke & Sons 
Com. Union Tel., 12 ( 2f, M. Kidder & Cc 
Day. & Mich. pf., 8 ( Ss exandre & Burne 
oy Serre <a ity - . 
Del. & Bound Brook, § ‘ 
Delaware R._ R., 8 te 
Detroit Hills. & S. W sf 
Eighth Ave., 1 2 276 Je Walker & Sons 
CURB TRANSACTIONS 
| es 
} lim) * 
Week Ende a I | oO « 
Transactions by Days | OUT Ce ‘ 
4 tr ) Pow 





3,550 igg Seal 14 
1.000 Day Chen 62 
2.150 *Elec, Gup 


360 Edm. & J 4 
100 Edm, & J, pf. 94 
1,250 Emer. Phone 
R. Tir 124 
4.250 G., W. & W. 70 
2000 Grant M. Car 8% 


25 Fisk 











j x 100 Wab. 1 
8 2.857 White M 
A 8.100 World 
94 13,200 *%7 < 
24+ % STANDAT 

324 100 Ang 

os 2% 60 Buckey: 
e+ 14 Wureka 


Offered—— 


By 


Chas. H. Jones & Co 
Mert ] h & Co 
Re f I on & Co 
W ams & il | hire 
Chas. H,. Jones & Co 
W te Weld & (‘o 
Charlee H. Jones & Co 
A.E.Butler & Co.,Chi. 
Charles H. Jones & (« 
Williamson & Squire 
4 A. H. Martens & Co 
4 
4 A.E.I € & te «*} 
‘ 
\ Lachen & 0 
} } TW r & to 
ste perg & Co., St.! 
Me Nn, | h & « 


ffere 
Offered 


A. M. Kidder & t's 
Alexandre & Burnet 


Je Walker & Sons 





Alexandre & Burnet 


l. Kidde & '¢ 


‘ \ like ri son 
M. Kidde é r 
Je \ r & Sons 
Net 
} \ Last. Ch'ge 
at te) ¢ 
aon Mo ‘ 


‘ ‘ 
0%, 407, 04 
1's » 1 
G4 Ms r% 1 
UBSIDIARIES 
154% 15s ib 
100 O8 os 
2” > “ x 
225 22 223 +5 














GUARANTEED ISSU! 


rgh, 7 
Telegrap 


Erie & Pittsb 

I 

Fi. W. & Jackson pf 
4 


“ranklir 


2d & Gr. St 


Lk Ba SS. B 


Ferry 


Gold & Stock Te 6 
Hart. & Conn. We 
Hereford R. R 

Ii}. Cent leased tine 
Hl. & Miss. Tel., 4 
Internat.-Oce Ie 





Lack. R. R., 4 
Little Miami R 
Louis. & Mo. Riv. pf., 
Mahoning Coal R. R 
Manhattan Ry i 


Mobile & rmi 
Mobile & Ohio, 4 
Morris & 

Do ext., 4 


Nashville & Decat 
N. Y., BS. & M. B 
N. ¥. Mutual Ts ‘ 


N \ & Har., 1 


Northwestern Tel 6 
Oswego & S 
Pacific & A 
Paterson & Huds 
’ & 


Do pf 4 
Pitts I Ww. & ¢ 
Do spl 7 

*jtts McK. & Young 





I } 
Pitts Y. & As} 
! sselae & § 
Rutland & White ll 
Saratoga & Schene 
Share Railw t 
Si Avenue, 7 

& Atl. Te 
~« Ww of ¢ 
St. I Br. 1st pf ( 

Do 2d pf 

ru Rg. R.,.8 | ‘ 
Twer third ¢ t 
i Ws wo Me 2 & ¢ 1 
U (he & Sus. \ f 
Warre R. 2 7 


*In addition to the 


ng total paid on the 


annual] in April and 


May ( 


71.000 *tMidwe 








MINING ( 

410) Am Com 

7,800 *FAtlanta 1¢ 
4m Ising M l 

7O.900 *tBoot 

2.54) Beaver Con ¢ 
no) BL OK " 

44,70) tboston & M 


(a prospect). 78 


Stocks 








7 


ntinued 


dre & 
Walke 
dre & 
W alke 
nwidde 
e & 
Kid« 


e & 
Kidde 
dre & 





& Sons 
B 
r&é&§ s. 
a 4 
Bu é 
& Co, 
I ¢ 
& Sons 
“quire, 
& ¢ 
r & ns. 
Burt 
r & « 
r& Ss 
& ons 
I et 
& Co 
Burnet 
« Co 
re 1s. 
B et. 
re ns 
ne 
& R 
& ¢ 
B et 
“ | 
B e 
é ns 
& 0. 
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CURB TRANSACTIONS : ————_—_—— 
Nt 
(Continued from Preceding Page.) A | “4 i Pennsyivania 
a «|| Annalist Open Market 
tien | 7 Gasoline 
Centra 1 IT ‘ 2 
11,200 tOatman Go 
aaa Stock Compan 
fees senate ocks tocks 
+ p 7 0 5 
5,800 fOatman Lex eat PRODUCERS OF NATURAL GAS AND 
seony ait, Prose). 68 Ea OIL ISSUES MANUFACTURERS OF HIGH- 
- Nata ——Offered GRADE GASOLINE 
80,00 at 5 4 ‘ : "5 : By CAPITAL STOCK $1,000,000 
17,200 *fOro ; “as : Oil, 10 Pa & Co. 154 Emanuel,Parker & Co PAR VALUE OF SHARES $1.00 
4,200 Pea i | Atla =) ).M r ner & ) 670 Pforzheimer & Co 
Coppe A I é 0 ‘ ” ‘ The nature of this 
: : t I Line, 8...Q.M {7 manuel. Parker & Co. 100 “ business, the continually 
{ j { Central Petr A.O Douglas Fenwi &Co. 38 Douglas Fenwick& Co prices of its products, 
SS , Mf £0 .M anuel,Parker & 10) Emanuel,Parker & Co portant developme 
7O f 4 3 ; ¢ nial O ‘ ’ i zheimer & Co 8) Pforzheimer & ‘o few days justify 
M ‘ Cc r al Oil, 12 2.M sie 0 sideration of the pos 
: iz -y , Crescent Pipe Line 2.M 1 ’ ssoe Se its shares 
m imberland Pipe Line, 5...D 60 ica 6 % Descriptive Circular on Request 
; eka Pipe Lit 4 Q.} , 216 Emanuel,Parker & Co 
te ‘ "a i-Signal Oil, 12 Q.M nanuel,Parker & ¢ 154 E. BUNGE & co. 
s ‘ p - Q.M . Pforzhe r & Co aa Pforzheimer & Co Investment Securities 
) , 0 ‘ : , a a iS 44 Broad St., New York 
; 1% 1 Line, 1 J 17 el, Parl & Co. 176 Emanuel,Parker & Telephones Broad 6951-2-3-4-5-6. 
‘ 4 4% Indi Refir iS latch & Steele ) Hatch & Stee 
7 9 a Do 1 73 77 “ = on — — 
OM 6 i I 8 Q) ”) ianuel,Parker & ( 192 Pforzheimer & > ) + 
‘ : , ational J 11% “ D | ; f P r | 
. s* 4 Imperia s MS 214 Douglas Fenwick&Co. 220 Douglas Fenwick&Co u On OW' CI 








ii: St tp 8 | MMT Morning A oe wrrtaier 4 co. F Ptrhamer & Hercules Powder 









































erd 
. 1 I k Banks & Ws s ; Luke, Bank & Weeks. 
a, ‘ 1% } N 2 Q.M 1s I el Parl c& Co 19 Emanuel Parker & Co 
— Ihe ra 1¢ Q.J 180 forzt & 190 Pforzheimer & Co a = 2. 
| N Pipe Line, 10....JJ 100 Pfor er & Co 1022 Emanual Parker & Co { 1S OV ( Ce] 
$29,000 Cerro de P. 6 i l i I I Banks & Wee 6% Luke. Banks & Weeks Ge 
109,000 Ches. & ¢ , ’ FF 2 , ” a), ae SS ome— 
8,000 Che & : t - ‘ ae *o Q.M 224 i zhe & Co 226 Pforzheimer & Co, 
116,000 (..M.& P.4s. 05% > ) Pr ‘ & ¢ 41 os 105 ' 
120,000 *C, Un. St.4 100 10 4 l “s 14 OUg t 0 
24,000 Con. Ar , 4 4 5 +] 
85,000 L. Vv. 4 i! 00% 1 } i Pipe 5 ‘ > —— ~~ Zz 
865,000 *Midy ale — a $2 ” Sola | y 10 ; ~ “4 oe va wterioge- <i 
s * : y iy 2 “ *forzheir r (‘9 
sonenn No. Cisse OT MS | So. Pipe Line 24.0006 Q.at aot ae Quoted 
€0,000 44s, aa 10 102% 102%, 4 | oO 12 ? “ 10 
5 eulzZ & Sor | 
est. 1 ote ‘Gkteum * v7 C. I. HUDSON & CO 
o. 6 e 1%, wy 6 d 1 
Sa a BA. Pde a i | a ‘ al.), 1 2 42 ¢ 244 Emanuel Parker & Co ° ° DS “9 
‘ tand +e nd.j), 12..Q vee Iemanue Pa & ¢ 530 “ W 
Divid ; , I », Ws Pforz A 440 Pforzheimer & Co 36 all St. 
ividends Declared and Ky.), t16..Q ; 68 “ memes 
‘ ? Tt NES c | eb.). 2¢ » 00 ‘ at “ American Brass 
Au ailing I ayment | i > NJ) 9 » A - . American Type Founders 
ceases | > sag Ms Bucyrus Co. 
:° MR > _— | 9 Y.) Q.M 20 210 ee By-Products Coke 
STEAM RAILROADS ( ‘ : > Q iad “ Dayton Power & Light Ce 
) l J a5 
Pe- Pa Books R ws: " Electric Properties Corp. 

Company Rate. riod Close. , 11 i 20 _ Emerson-Brantingham 
A. T. & —* Fr ; , ( zat a 28 I ‘ er Oil 1 D las, Ie & Co. 160 Douglas, Fenwick & Co Great aan ugee 
Del., L. & w Q Apr. 20 Apr fi 2 : il ; Ingersoll-Kand 
Gt. Nor. pf....1) Q M 1 Aj g MS S82) Emanu & Co. 83 Pforzheimer & Co Manning, Maxwell & Moore 
WN. Y. Central..1\% OM . i » Q 6 tata P ae Say a > New York State Railways 
Nor. Pas ific ges QM : a : 10 Iw =putecy » 239 Emanuel Parker & Co Niles-Bement-Pond 
Nor. & We pf.1 a " - > nine nO » Pforz er & ¢ 10 Pforzheimer & Co Ste Elevater Co. 
teading 2 rf Q 1 1 . ss l i i4 d \ » ne iil than. “he ” "enn, Seaboard Steel Corp. 
teading 2d pf.! > A ’ On 2 eel 1d ‘ : i - 2 Paid 2% extra D 1 Santa Cecilia Sugar 

STREET RAI AYS id Xtra paid Ja 1916. §No luding 5% extra aid 1916 Semet Solvay 
Aim, Lt. & 7 Q M 1 Ay 1 Standard Screw 
Am. Lt. & 1 $ Ma i A > INIT ‘aN v j aan C & C 

to vi yy -#R MUNITIONS COMPANIES has. H. Jones 0. 
Cape Bb. El 1 Q Ma 1 \} ) ; 

Do pf ‘ 5 | \ Bid for ~ Otftereaq—— 20 Broad St. 

t I i l > | J : 
ith s Service ay J J | A By At By Tel. 9140 Rector 

Olumbus Ky a.» ' ‘ ‘4 1H - , _ 

P. & L 14 Q Ma AT cae me 227 = Williamson & Sq 
Do pf., B 1 : Q Ma 1 4 1s | , f . ato J Louch.& Ww Josephthal, |! eC'o 
Comm. P. & 1.1 Q Ma 1 Ay 17 I vder, D i 44 | 

Do pf 1 Q Ma Ay 17 | ¥ l Pe } “ ‘ 4 7 e e e 
Duq. Light pf..1% Q May 1 Apr. 1], ; & Squire. 395 Williamson & Sq ion ceemiaiieieial 
East St. I & i ! i 8 M ) Hudson & Co 83. Josephthal, Louch.&Co SUCCESSORS TO 

Sub. pf 4, Q@ M 1 Y 5 | b> ; I & 119 “ 

lav. HR Geta 4 a ACKERMANN & COL 

& P.com.&pf May 1 Ay > | . pe & Co 4 rrippe & Sy 
Jackson I Q Ma \ 5 | , . “ 61 Broadway N. Y¥. City 
Mil. fl. Ry l t 1 ’ } - . ° salt 

L.. pf < Oo M ! “”) ‘ ) H 7 oe — nee. Ee cee eS Ce Specialists 
Ph. Co. 6% pf S Ma { Ar , b r & 107 = 
Phila. Co aay 2 Ape. 18] boat ion ne & Battelle. 35 Hartshorne & . | STANDARD OIL STOCKS 
P. S. In pf SI >Q May *A 1 | Ry 4 ty ay & ¢ Robir g RIT 

J. R ‘ ) on Robinson & Co 
PRUST COMPANIES |} oN ! farch 10, 191 UNLISTED SECURITIES 
( f ) ] yr 8% extra p ir 
Astor j Q May 1 *Ay 6 2% 1916 : g xtra paid March 
Broadway mM Q May 1 Ay "1 i Tel. 3320 Rector 
BANI ICKS 
Ha \ ‘ : oneemen enemas om 
Pacifi QM Ay | i - Ics ¥ - Let Tid “Ri h ” 
INDUSTRIAL AND MISCELLAD f mOA . om | : 14 Q May 2 Ma 
iLL 2 A 0 pr. 1 Peop. N : 1aewater | Ss 
Aetna Exp. pf..1% @Q Ay} 4 Le ‘ M..t EA D5 AD 4) | & P 9 Q Apr. 23 —— g 
Am. Bb. Sugar..1 Q Ay my Ay I pf.1% Q M 1 Ay 10 Pitt r 1 pf..1} hae. os - i; | Tid Oi 
Am. Cigar 1 ‘ Ma AY : ! t p Q Ma " 4 "> Pi t fiat _™ °C an “1 + . } | ewater il 
Am. G. & El. pf.1 Q Ma 1 - S P * Q Ma , \ 4 | Prairie O. & GS$ QA ) M: | 

: ‘ . I oll-Rand x. Ar “ ‘ 4 ‘ : aie ee om far. 21 | n 
Aim. Locomo. ply Q Apr. 21 Ay f ftand.20 Ex. Apr. 2 Apr. 14 | Prairie 0: & G2 Bx. Apr 3) Mar. 31 Magnolia Petroleum 
Anmac Copper $1.50 Q@ M ) Apr 1 r ren b I 29 Ar 14 Prairie P. 1 $5 Apr my Mar. 31 
Atlas Pwd. pf.li Q May 1 Apr. 20 wy $1.25 QM 1 Apr. 7 Prairie PF. L....35 Ex. Apr. 29 Mar. 31 : - 

Austin, Nich pith Ma ee yy | In Ban. Cor May 1 Abr. 20 | Pa Gam. pet Ode Mar. 31 |. [mperial Oil 

arn, O. & G..20 Ay 0 An 0 Q Ma Ay 1S Pu S N | 

Bellows Fall I 5 J Jun I ( N r 1 
| ‘ Q Ma Ap « 

Power pf SoM , M 1 ! k Q M \ 2 Ik 1 Q M: Ay 1 | D | F k & C 
Boston Co G2 QO M AY : | Quaker Oat pf.1% Q Ma 1 *M 1 ' oug as enwic 0. 
Brill (J. G.) Co l « y Q L °%A 21 | Renfrew M. »f.1 " Q Ma a) M 4 

pf 1 @Q May 1 A , Q A ) Apr. 27 R. Plate Com 34 Wall Street, New York 

‘ , , 
Br. Col F.& P S Ma ‘ \ 0 . Ww a> St Ma l pf 4 S Ma 1 Ma ‘ 
Brown Shoe pf.1% Q Ma \ : ° 2 Ma l A {| Sapulpa Ref....1%4 M May 1 Ay | Telephor John 42 
> ne bros 1% Q May Ay 1 | ‘ I > J | 1 Do pf 244 Q Ma 1 Apr. 20 | naeba = 

o | i% ( M ! Ay 17 IN ‘ f Ss M 1 Ay 0 Savoy Oj l M Apr. 25 Apr > 

Butler Eros > 8 Ma | RR. M.1 Q ) ' 1 | Savoy O > Dr | , 
Canada 8. 8...1% Q May i A Com. MI apr 23 Mar3t | Sears, R @ Colm @ May is Apr: 29 | Du Pont Powder 

— & 7. i ~~ \ . ( a \y “) me r t. & Co.1% Q Ma ) pr ” 
Can. Exp LQ Apr M Mono Q A | Shattuck-Ariz..50e Q Apr. 2+ Mar. 31 | Hercules Powder 

Do pt ye Q Ay Mar " Lows i I Q i *\ 1s | Shattuck-Ariz..75c Ex. Apr. 20 Mar. 31 | 
Cent Leather.1 M | i 0 Lud if Asso.$1 > M <a Pr Si i-P. } fl M 1 Apr 15 | , 
Chi, Pn. ‘Tool..t @ Api sor. | okie } . \pr. 12 Slerra-F El. pti @ May 1 Apr. 15 Atlas Powder 
‘lu.-Peabody 14, Q@ Ma 1 Ay w | H ' 1 O Ma : Steel Co. of Can . “ e 
Com. Edison > QM 1 At 1 Do 2d | 1 ( M ‘ : pf 1% Q Ma 1 Apr. 15 Josephthal, Louchheim & Co. 
Gonsel. ( oal. 1 @ Ay ’ Apr M ( $1 Q M Ap 1S Do on acct. a Members New York Stock Exchange 
— ce , +g ! Q Apr. 2 Ar 0 + r ( Sl.“ Q M M | in ited div.3% May 1 Apr. 15 61 Broadway New York 

st eo. 0 \ , Q M I'n. Cig. Stores.1% M Ar g , 

of = Q Ap " A X Mur ~ rf OM Ay oo Unit. El. See$3 ty ba oo , Apr. 14 Phone Rector 9300. 
Dow hemival.. Sp. Ma M ) M Ret \ Al 14 ; pf Q Apr. 29 Ap 15 | 
ee, P.1% Q Ma M Pef Ex. Ap A 14 Q Apr ’ *Apr. 15 | 7 — - ———— 

Jug P priy QM } ar " a . [ fa? © ' 7 a 
>» 0 G2 Q 4 Nat ' \ ~ Apr. 2 S May Mia 
East Boston Gz G May 1 Abr i3 | N° 4 Sate mat a i] STANDARD 
Ed. Co. of Bo ; @ Ma Ma 1 > . E P 1 a | 
Ed. El. Ill. of ) Rosa Mir Q Ar S$ Apr. 18 cx. Apr \; 2 | 

Brockton > Q M 1 Apr. 18 | ‘i Sal Min I ‘ 4 Oo 
ES . & § 1 - 1 a : in x. Ay 28 Ly 18 - ° . . , 
; of 14 ° Ma t aa: Nit M 5 Apr. 20) Mar. 31 Q Apr. 27 M 31 | SUBSIDIARIES SUBS EN BLOC 
F Sugar M . i a ae aed * : —~ Mayis & , | FRACTIONS OLD STOCK 
Finance Co. of | “ San . ? ae sar. @ yee a L 

Penn, 2d pf..8i.%) QQ Ma 1 Ay - — — K nl 1 “ P| = T H 4 14 $ yy 4 — + 
Do 2d pf Mix. May 1 Avr. 19 | Gecesla C® Mirae ao Le & ipr. 10 \ ; i aed 
Ft W. P. & 1 lee et iam 2 a4 iS wa = ae. CARL H.PFORZHEIMER&CO 

pf. , --1% Q May 1 Apr. 20 | 1 2 p . . = - » “ (F WV) ae Q June 1 Snr %% Phones 4860-1-2-3-4 Broad 25 Broad St., N. Y 

Ma Apr 1 a] n \ 3 
Gen. Motors 5 Q May 1 Apr. 18 | p - : l I = : I Peon iii 
Do pf : 3% S May AT 18 oo Gas & I *Holders cf record; books do not close, — ——— ——-— —— 
: pl 3 ) r “ referre s . 
Goodrich (i. F-) gh Ta Be i eS ee FOR RESEARCH. 

oO s ; aS ( M 1 *May : y 4 « » Lj -* +1? e Oo n ige in isca year r Ne Tor} - - ' os — F 

Granby C, M., y ' : P, t m ee Mi td z Q M : ; oe 1S fe now pg w= ‘g ith payable in Anglo- By RP “eu ie ublighea Po 
6. & P.....$1.50 Q Ma | ” aA Ma 5 May 5 ‘rench bonds, with coupons aitached, terly, $2 . es Sai 
’ 2M A} l4 Do pi 4g Q Ma 1 Apr. 20 at 95. oty, volume. Times Square, New 
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New York Stock Exchange Transactions 


Week Ended April 15 613,857 Shares 


High and low prices may be for odd lots. H 





gh and low prices for the year are based or 1 unit 














range Range Amount La 
—for Yea —_____——for Year 19/6. STOCKS Capital Dividend F Net 
High. Lev Higt Date Low. Date. Stock Listed [ Changes. es 
145 M t 132% Mar. 14 Al MS MPR «2 65-56-04 008402 $12,000,000 ) I 0 
10 2114 z 7 17% Mar. 6 +* ? Mine 7 
13% 9% 7 8% M ‘old Minit 
$§pi¢ 7 4 14 p44" Jan Z \It OF SOF G00 ) 
S576 > 75', M - 6.4400 
74 4 65 Feb. <8 4 ( moog 
1U1%¢ 5 OW lar. 23 ; at ( 
72% r 6154 1 } : ‘ Out 
95 SS s 94 ) $ 00.000 
1! S7 S ( t () 3 
oll, 2 4 GD Feb, 24 , mS OK 
6S). - ( my \I ) ) 
11314 4 { ag t 5D 112 “ ) 
9s 4 : 6544 l rane ( , 7 
is i 116 X -V PUA 
0 $2 4 
Os, a 
7 - ‘ 12 AY ‘ 2 0 
pe) ( 6 115 2 J 
li 5 i1 \ ‘ 
t4 9 j 17 51% Jan. 31 ( 20.257, 1 ) 
Tee ) 1D 9S 6 ( pt 10,1! Gyn 
133" S 1 124% M i4 5,000,000 
144 i ‘ S Mz l I Li I ( {27 «it 
no g, S Mat 1 ’ Leather Co. ] ms ) 
5 or " lan. 20 ‘ OAT On l 
1s i 26 20 Mar ] A ( It ( 
Hus 24 i! i 5 381%, Mar. I America nseed Co. pf . ‘ ? 
74% 9 j GO Jan. 11 : Y socomotive Co.. . 25,000 G00 - ! 
105 ® (145, | oO 93, M és erical ometive & pf 25 C00 000 
Lig é ( | 7 S Mi: } M Corporation 9,745,200 : 
vers 21 { 9 315g Jan. 14 Corporation pf S.859,5 00 0 
8 Ot 4 951, Mar I > Ref ng Co. 0 TOS 000 t 0 
( | Be > 111 Feb. 15 ( sme I Ret x Co. p HU OOO COO 0 
0 


14.448 S00 






SOP OO OM) 






11.000,000 








114¥% 105 ra | 106 ‘eb. = erican Snu f ¥,$ 
~416 f ‘ $814 Mar. 8 ‘ an Steel Foundries ; 1D.7OS8 900 6 
M: Ss rican Sugar Refining Ce 15,000,000 . ‘ , ‘ Th 
( ( 00 


100.000 


14 OO 













































riting Paper pf 12 500.006 





; 1 a +1 ‘ rican Zine, Lead & Smelt 3,221,300 334 1% r 
91% whe A i an. 51 da Copper Mining, Co . 116,562,500 4 ~4 1% r a) 
1 D f } 3 Mar. 25 Assets Realization Co 4.990, 000 et , ao 

hants Ist pf 141 oO Ty, eG 


HOO OOO 


7415 5D i ; 62 Jan. 31 

1114 92 0 n. 4 1017% Jan. 31 T 1 Fe......210,924,000 1 0 
: 96 + 9S Jar i A Te & 5S i Fe pf 14.199,470 Ket ‘ 0 

; ] 4) 


G7 558, JOO 





2 OOO O00 








154} am Ps , © 
114 92 91, eb. 23 b 1 Locomotive Works pf. 20,000,000 ( 
96 O5% " 4 l } ‘ Ohi 152,514,800 M l t s 1% A) 
79% 67 sf 15 24 | e & O} pf 60.000 ,0000 Mar ( Th) 
414 2 § ) 18 i Miningtt ...-ceeceeeees 8,931,980 De 8 ”) 
lar : 11 re Te ee ee 14,862,090 1 GS 10 UD 





14,908,000 
se in) 





,O16.000 


Co TA HOO ‘ - % 





18.C00,000 
6.000 OH0 
5. SOO 000 


T.O00 000 











14% { 14 ? ‘ ' 5 

SO SU ‘) } bt el > I | ter & Pittsburg}! 10. 500.000 

FLT, FION% 114 A] } 114% Apr ! | I & Pittsburgh pf 6.000000 

Y4io ™ Si a 3 80% Apr. 14 Bu Brothers ...-...sesccsces 5,500,000 “ 

109 108 #109 7 *104 jan. 10 ri Br ie f ISLS ) ‘ ) 

_ 21 Feb. 10 96 Jan 6 l erm i 5.119.700 M% L's ) 

36% 1] 2S \p 7 I ter ‘ 14,647,200 M S'4 ‘ ) 

7% 53 05% Mar. 9 71 Jan. 3 Butte & Superior ; 2 277,610 M ¢ ’ 4 00 
(Me 








as w) & > 7 (ALIPOna*s PETROLEUM... 14,807, G00 : 
81 0 ( n. 3 8 fornia Petroleum pf. 12,443,500 Ay ¢ (9 5 00 
Bt rs J 18 17 ( Souther 15.000,900 
Ss > 1 anadian Pacif !59.994. 400 ADI A 0 
74! “ 18 24 ( é I.) Thre ng lachine pf 9.GO7 00 v 
> f Mar. 20 31 ‘ ‘ ‘ ; 100 , mS 2% OU 
Lda, { i o ( er pf VOGT 500 \y () i) 
279 HL ! } 4 of Ne Jersey ; . 27,456,800 Feb ( 
*110 #14 8 14 ‘ South Amer. Telegraph 10,090,090 ( u 
M j li => Chandler Motor 7,000,000 Apr 1 444 A ") 
) tt a) i] esapeake & Ohio.......-056- 62,793,700 Dex O] I OO 
) 7.800 re OO 


On 





900 


























j ‘ ; 124% ( Tua AT 6 M) 
163 75 n. 11 174. Mar. § icago & Northwestern pf 22.395, 100 f 
10% 20% Fel 7 15% Mar. 8 Chicas Rock Island & Pacific 74,859,600 De 1 0 
115 120 J i? 120 Jan. 19 hicage St. Pa Minn. & Omaha. ISH56.700 ( 
10 24 1) +f 15154 or. IZ Chicago, St. P., Minn. & Omaha pl 11.259,200 he ef o ) 
26% 23.38 2% . 5 203%, Mar. 27 ( ‘ ppe 95 G00 ,000 Ve 00 
D738 ra 34 60 eb. 19 51% Jan. 51 Chino Coppe . ‘ 14D DO I b 5 
§2 25 177, Jan. 11 39 Feb. 10 Cleve., Cin., Chi. & St. Louis .. 47,056,500 ! ‘ 1 ) 
77 nye 76%, Mar. 14 70 Feb. 2 Cleve., Cin., Chi. & St. Louis ptf.. 10,000,000 , 
retin is ° os leveland & Pittsburght..... 112245, 700 M ‘ s 
4544 *4ore . Cleveland & Pittsburgh special... 16,965,000 M t ily 
TM. i i6 < 17 ( et Peabody & Co.. 1S8.000,000 I } j on 
L11% gs 1” n. 24 ( et Peabody & Co. pf........ sans S000 000 \} ,. 73 oo 
OG 2154 > i 4 Colorado Fuel & ITron.......++++- 34 205.500 Ap ia j 114 wy 
ISI, o4 21, Jan. § Colorado & Southern ie 31,000,000 De ( 1 ") 
oo 1D D5 an. 15 Colorado & Southern Ist pf.....-- S500, 000 Oct 1 1G 
58 35 1S a 1] Colorado & Southern 2d pf......-- 8,500,000 Oct 1) ; 
49% 2 n. 22 Computing-Tab.-Record, Co.. .. S,S74,S00 Apr. 10, ‘I¢ a) 1 ( 
11544 ) J + Con. Gas, E. L. & P., Balt....... 5,164,600 Ap l t ro 
150%, 14%, Ja Ss Consolidated GaS......--+-seeeeeees HO STG500 Mar. 15 , 1 0 
7 SS Mar. 10 Continental Can Co.......e+e-ee+: §,000,000 Apl l t S 1 (mM) 
109%, 110% Mar. 17 Continental Can Co. pf........+-++-- 5,170,000 Apr ] 6 OO ir 
a . 58 Mar. 22 Continental Insurance Co.}.....-- 100 t) ‘ “e 
21'5 Ss 254% Jan. 25 Corn Products Refining Co.. } 00 9 1 i) 
S26 900 Ap 15. ‘16 . { 4 My ”) 





Jan. 
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Range 

—for Year 1915.~— 
High. Low. 

49 40 

27% 27% 
109% 18% 
112% 84 
177 38 
110 93 


99 
14's 
238 

16% 

29% 
135 
*70 

70 
122 

50% 

20%, 

8% 

15% 
100 
*605 

78% 

45% 

5914 

D4 
°62% 

60 

65 


110 
127 
Day 
10 
18 
6s'. 
Ble 
65). 


8s 
109 


6 


1281, 


a 
106 
16% 
#1'., 
Sie, 
bia) 
120 
27% 
31 
W's 
67 
Ts! 


TiS 
Ll, 


106! 


1044, 
sHils 

*110 
1, 
49 


86 
13814 


199% 





Mo) 
wm) 
1% 
18% 
70 
105, 
40 
hy 
X 
om 
100% 
mM 
9045 
is 
Holy 
179% 
105%, 
4 
Mi 


Gl 
56 
54%, 
i6 
107 


oo» 

122% 
ts 

027% 
5 
Re 


iw 


New York 





Range 

for Year 1916. 
High. Date. Low. Date. 
45 Mar. 14 41 Feb. 19 
nO Feb. 3 4°} Feb. 2 
FN Jan. 31 £58 Jan. 51 
991. Mar. 16 52% Jan. 12 
119 Mar. 16 108% Jan. 11 
245 Ma s 152 an. oO 


oo Is 1 104 








s I i4 94% Mar. 16 

J ih 149% Ma 
Ja 6 216 Ma S 
14 Jan ) S™, Ma ’ 
24 Jar H i M s 
140 Fet 31 Mar s 

} Ma ( 41, Mar 
1s Ap 1” 7 | 7 
10S la le 1021, Ma l 
md) or 74 iI Jia 1 
29% Feb S 25 Fe 23 
b Jan. 1 4 Ma 2) 
id Ja 5 10 Jan. 27 
bert) Jan. 15 ae Jan. 18 
66 Jar ; 60% Jan. 51 
13% Ja : 4 Apr. 14 
\, Mar. 20 s Mar. 23 
50% Jar 4 =T) \y i4 
7) A > 1 \pr , 
> Ja 7 Io Mar. -51 
7! Jan 7 5% Mar. ol 
hw) Ma 18 285 Mar i 
116 Jan. 27 114 Tan 6 
17S Jan. 17 164% At 14 
4 Jan , 415 Ja 7 
Lith Jan 110 Fel / 
SU Apr. 10 OT Ja , 
116% Mar. 16 110 Ja 24 
99 Feb. 10 85 Jan. 13 
27% Jan i 1IS*% Apr. 14 
0%, Jar ; 39% Ma l 
5% Mar. 9 14 Mar 4 
2414 Jan > Mar. 2! 
74 Apr. I Ap I 
rin Apr. 3 Ap 1 
96 Jan. 11 5 Ta 5 
#100 Jar , *100 lan. 3 
180 Mar. 1% 189 Mar. 17 
119 Ma sS 119 Mar. 8 





19 J , 101 Ma y. 
0) Apr. 11 en Ap T 
i's Mar. 16 ! Ja rl 
“11, Jan , 1b, Feb. 15 
77! la 71 Feb. 15 
“a Jan > 1674 Mar. 24 
S04 Ja 4 S014, Ja 24 
“My lar 18 M 4 | 
~ nO% Ma by" 
7 108 ja 7 
| li4 b's = 
Hh OS's Ma 9 
11 107 ja l 
1s 15% Fe 15 
li 611, Ma l 
17 Y-4 Mat l 
y 109 Jan > 
1) Ht Ma l 
We, sS I 1 
ot \ } LF) M ’ 
ri Ly i Lim) Miar ‘ 
iti \p ' A i 7 
L, lar / = t _ 
O47, Ja , Hn I 17 
SI M 17 “it, M + 
12 le ! 4 Jan. 27 
TH? I 2) on Ma oa 
“7 1 14 wi \ 
ot \ Mi 
7 \ ” \f 
de} Ml 2. NI 
Lie den 
st) ( ‘ , ] 
107 | ’ my Ml ' 
Itt z H 
1 I 5 
v7 | is Ma 
j { 1 
' { " 14 
’ \! ( 
TT « 
{ ; 
{OS ' 
14) 6 
i 
| 
’ Ti) S 
i | ) 
1 ! 
pops ' 
Ths 
sf) \; 1 
#14) 4 
» | t t ! 
abot j ; > [ rf 


Stock Exchange 


Amount 
STOCKS Capital 
Stock Listed. 
Crex Carpet Co......++. cocccccse 2,998,500 


2,500,000 
3,000,000 
25,000,000 
25,000,000 


7,155,600 


Cripple Creek Ce 
Cripple Creek Central pf....eceeess 
EE SER rere 
‘rucible 


Crucible 
( 


Steel Co pf 

















Cuban-American Sugal 
Cuban-American § iP Oe. cmaedes< 7,805, S00 
PBERE & CO. pf 37,828,500 
Delaware & Hudson.......++.-. 12.505,000 
Delaware, Lackawanna & Western. 42,277,000 
Denver & D Gs cc tvrcennes 35,000,000 
Denver & » Grande pf......... 19,778,400 
Détroit Haigon. ...cscccccccccesece 15,522,200 
Detroit Edison rights........++.+. , 
De pees... ccteateens 2? OOO 000 
Detroit Unit NS PPC CTT ee 12,500,000 
Plane MAR... <ccccvcscwssaness 16,965,100 
Distiller Secur CORR. 6 atiecane PO 29 VOD 
Dome Mir $000,000 
D th. S th Shore & Atlantic 12,000,000 
D th, S« re & Atlantic pf.. 10,000,000 
Dulutl rF Traction...cccce 5,500,000 
Du Pont Powder pf.........ceeee: 16,068,800 
Jp AsTMAN KODAK 
4 Ele tric Storage bB 
Erie ‘ 
er PIs co ctinee cuccnsddeseeede cece 
Erie 1 Dein cvecédsncesesceeegeds $7,892,400 
Erie 2d pf ; . 16,000,000 
Erie & Pittsburgh? ants 2 000,000 


6.000 000 


Fe?! RAL MINING & SMELT 
I M Smelting pf 12,000,000 


‘edera ning & 


GEMERAL CHEMICAL ee 
i Chemical Co. pf.. 


General 


13,108,500 


15.207 300 





G eral Ele t a 
( r Me Doeccceéetusetdaeuaee 

G eral Motors pf 

Goodricl I F.) ¢ 60,000 000 
( dirich (B. F.) ¢ pt 28,000,000 
Cra Consol 15.00. 000 
Great Northern pf .. 249,476,850 
Great N hern ctf for ore prop 1,500,000 
Gree Cananez.tj 18.562, 100 
Guggenheim Explorat i PO SAE SOO 
Gulf States Steel.........ccscccess 2,221,200 
Gulf Stat Steel 2d pf 1.845.200 


15,000,000 
15,000,000 
4.000.000 
3,964,500 
11,000,000 
25,116,000 


BRAVANA EL mm «2 2 ces 
Havana El. Ry Lt. & P. pf 
Helme (G. W.) Co 
Helme (G. W.) Co. pf 
Hocking Valley 
Homestake Mining..........seee6-. 
109,206,000 
8,469,400 
19,544,940 
hrs 614,755 
pf 14,265,400 
27.065,909 


CENTRAL 


134S.S00 
7,185,400 
9 470.800 
JO.000 000 
29 997 FOO 
410,000,000 
29 GO2 500 
31,650,600 
Mar. pt ( of dep. 44.51S,4500 

‘ tr. ctf OOO OO 
mf DOL 
( 17.442.900 


‘> 7M 
700 


i rrr 2,115,100 
re i eee 1,115,200 
12 WHOO0090 


£000,000 


K AN PT. S. & M. pf 7: 1.510.000 
4 | Ss ' rn P SOOO OO 
P nt tie “1 O00 000 


6.000.000 


& ¢ 

c 1 sf ? 4500 
: re 1 Ti 100T 400 
: . i NTS.2O0 
' P TSO 29 
, | MI . 2 OOo 
l & D M Lodo 
; ‘ { el 1407.80 
I ae A . Co S5O00L000 
4, . ( ( 1.70.00 
1 I e W iTS t0.000 
v" tern 1 11S 40.000 

a . r lire LOO 
Ho Toe 
| I "1 496.400 
Do OST AOO 
1 1 Pane OOD 
I SOMO 
: LOos.oo0 
- WMP EMD 
Co 1123. FOO 
11,277,400 
' 72.000 000 
M ACK A ‘ I PSO 400 
a af wieee se eee nol 
1 ‘ 5000 000 
{ . D7 24S TO 
1 thc 
e Go: + > 377,300 
' wT tS.o00 
\l . Ml " 7 1} Ss) OM) 
\ M 1O.71G.S00 
a1 . 15 OO) Oo) 
: S 7,507,500 
. 5 wan) 
i OE PES ee ae OT Ww 
Ml 3,735,570 
af ( IS.75S.000 
1 e Ss Pere TT 144,200 
Minn & St. i - 6.105.000 


Last 
Dividend Pald 
ate. 
June 15, 14 
Mar. 1,'16 
Mar. 1,’°16 
Mar. 31, '16 
Apr. 1,°16 

1,16 
Mar. 1,°16 
Mar. 20, '16 
20, °16 


Jan. 15,’11 

15,16 
Jan. 2,°15 
Mar. 1,’°16 
15, °16 


Feb. 20, 07 
Apr. 9, ’07 
Mar. 10, '16 


Jan. 15, ’09 
Mar. 15,16 
Mar. 1,°16 
Apr 1,°16 


Apr. 
Feb 
Nov 1,15 
Feb. 15, '16 
Apr 1 

Feb 1,°16 
Feb 1 

Dec. 15, °15 
Feb. 2S, 16 
Jan. 5, °16 


Nov. 14, *lo 
Nov. 15, °15 
Apr. 
Apr 
June 30,715 
Mar. 25, '16 
Mar 1,16 
Dec. 29,15 


Apr 1, '16 
Jan. 15,°15 
Apr. 15,°16 


Mar 1,°16 


July 15,’14 


Mar 1,16 


Ma 1, "09 
Ap 1,'°16 
Apr 1. '16 
Apr lo. 16 
Apr 1,16 
Ireb l ; 


Mar 1°16 
Mar. 1,°16 
Jan. 51 
Mar. 15, °16 
Ja 15, "OS 
\p S.'16 
Apr l 1 
Ap 1,16 
No ISO6 
Ap 1°16 
Feb 1 a 
Apr 1°16 
Ap 1, 16 
re 10, "16 
\} 1°16 
\p 1, ‘16 
l 6 
Ma 1° 
Ap Li 
\! 1 ‘ 
N 1 ‘ 
\p 1,16 
\ ‘> *] 
>) “4 1 
Feb. 15,°16 
| 1. 2D ‘h 
July 15, 04 


Per 
Cent. 


{1 
14 
1%, 
"4 
1%, 
l 
l 
i 
1% 
1 
11 
1*y 
$1 
1% 
{ 
4 
i 
te 


Per- 
lod. 


High. 


151 
220 
TD 
21 
133 
ONS 
108 
iS, 
2% 
61 
3% 
51% 
$314 


bebe? 
115 
167% 
150 
116 
0 
116\% 
SO16 
120% 
15% 
19%, 
74 
TD 
1 
yO 
17', 
L744 
74% 
1, 
AM, 
111% 
119 
7 
ao 4 
7614 
”) 
I1', 
1S 
HH 
111 
4 
26 
Who 
a 
ily 
My 
7% 
1, 
Ti‘, 
1tM3 
D4 
Ti% 
bd 
1 
1%, 
ite 
O7 
14) 
‘ 
NT % 
7 


Lew. 


NOS, 
106% 
141. 


244% 


(Hols 


HOM, 


12 


3o 
1151 

T57% 
115% 

S6 
118%% 


1514 
20% 
toh 
io 
101 
SOO 

t45, 
16} 
re 

18% 
DS 
109 
119! 
7 

119% 
TON, 
i614 
107 
ti, 
ST 
11, 
it 

ao 

bid 

4 3 
My 

54% 
7 
putes, 
7: 
lint, 
TH 
40 
Pity 

143 

rf 
1M; 
10 
ey 

7s 

Ss 

70 

Ge 

, ‘ 
ay 

Hr 

‘74 
fi! 
17 


Transactions—Continued 





Last. 
15 
nO 
#38 
SS% 
116% 
ry 
~1 
105 
4%, 
1%, 
oa 
1495, 
2) 
I-33 
} 
au 
96>. 
1061, 
4514 
25M 
i 
Ae 
oOo 
100 
FOOD 
tig 
ar 
ig 
Mls 
1 
#6571 
1% 
13, 
rol) 
115 
Iho 
115% 
77% 
115% 


Sor 


os! 


11s 
1194 


107 
20 
72 
1s 
110 
11! 
iS! 


65 


Ro 


110 


s 


s 


3 





awn 

Changes. Salen 

2. 999 

= 3 Pa ae | 
600 
9 2,400 
5 LOO 
ole 3 1.000 
‘ 520 
2 220 
% 100 
600 
165 
15, oo 
4 4K) 
1% 16.500 
% 3,600 
- 2 500 
| 8 150 


— 1% 600 
145 WD 
105 

100 

" Le 2.250 
25 600 
; 900 

l 79,000 

Ve 100 

-_ 1, wel 
wa 3,770 


1% 11,109 
25 1?) 
16.400 
200 
100 


= 1,000 
J 140 
‘ 27200 
1700 
>, 425 
1g AMD 
Ss 1,204) 
he Too 
ls 100 
l 20) 
‘ S450) 
I's 114,510 
l 71,150 
500 
l 2 400 
~% 1,500 
{SO 
2 LOO 
3 050 
1) 
‘ 1) 
3 21.700 
4 LOO 
13% 69,650 
1”) 
» SO) 
2 4.5 
1% } 
‘s 
i 
> l 
+ % 
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High. 

126% 

136 
75 
15% 
40 
18% 


7% 







70% 
114 


112% 





4, 
90 
11] 
36% 
97 
T0%, 
115 
2814 
924 
i7 
164% 
1101, 
465, 
8414 


#118 





0 

81 
*84% 

68 
118% 


“51 


49% 
95 
61% 
123% 
15% 
84 
98 
49 
86 
9814 
4214 
114 
*158 
102% 
78% 
106 
120 
170% 





5% 

6% 
54 
102 


ons+; 


~i*2 
855 


45 

44 

5714 
14g 


9 
2% 


23 
45% 
20% 
£5334 
209% 
126 
66% 
102 
164 



















Range 
-—for Year 1915.— 


Low. 
106 
123 

70 

4 

10% 

1% 
3 
42 
99 
112 

81% 
120 
116 
119 


6S 
100% 
9% 

79 

44 


Ole 
SI, 
50 
75 
50 
14 
#25 
#112 
45 
21% 
15 2 
9916 
SU%% 


154 

S154 
*154 
74 
25 
86 
100 

15034 


55 
9814 
43, 


997 


115% 


New York 





High Date. 
25 Jan. 3 


¢ Jan. 3 
5 Jan. 13 


7% Jan. 13 


164% Jan. 4 


65, Jan. 17 
6% Jan. 14 
98 Mar | 
S14% Apr 4 
115 Api 3 
S14 I 4 
6 Mar. 8 
12514, M 20 
129 Feb R 
Ss] an. 18 
113 l 
29%, J 5 
97 Feb. 18 
10% Jan. 19 
115 an. 22 
a4 Fe 18 
43g Ji K 
bs Ap 4 
13 Jan. 15 
11% J 19 
45 an 13 
90% Fe 15 
66 fa 12 
15 Feb. 11 
77% Ji 10 
31 Jan. 3 
27 an. 6 
245, Mar. 18 
89 Mar. 31 
70 Feb. 28 
11S% Jan a 


75% Mar. 10 
11% Jar 7 
83 Jan. ‘ 
7) M 10 
29 Mar. 2 
44 r 15 
93% Jar 4 
59 Jar 4 
111% Jan. 3 
—— ut? ZO 
ata) J 20 
9: et 7 
416 3 17 
82% Jan. 13 
98% Jan. 13 
534 Jan 17 
111% Jan. 15 
#158 Feb. 16 
100 an. 18 
65% } 
104 Ja 4 
11S M: S 
17114 J: 17 
6% Ja 19 
S: 26 
1454 Mar. 17 
100 Jal 4 
26 F'« 21 
&Y far. 15 
46 Fe »g 
48 F' 29 
5514 Ja 3 
112 Mar. 14 
b. 2] 
I< 11 
I Mar. 22 
26 5 
#95 Feb. 10 
6 7 
0 7 
R n 7 
19 17 
j 11 
1s 1s 
12 15 
188 3 
127 I 3 
it) 14 
6 . 
1¢ 13 
If / 
11!) 1S 
24 4 
6 13 
97 \ 24 
gg vi O& 
167 " 3 
l Mi 14 
6 Fy 


SO 


1] 


S% Mar 
3D Mar. 
140% Jan. 


20 
18 
- 


for Year 1916. 


ne ane 





Low. Date. 


118% Apr. 6 
135 Jan. 
75 Jan. 3 
3% Mar. 8 
10 Apr. 3 
4 Jan. 3 

4 Jan. 3 
98 Mar. 7 
6844 Mar. 1 
109 Jan. 3 


eeereee 


81% Feb. 17 


1300 Jan. 24 
120% Feb. 28 
123 Jan. 3 
72% Mar. 24 
10814 Mar. 27 
22%, Feb. 1 
92 Jan. 14 
647, Feb. 28 
112 Feb. 9 


23%, Jan. 21 
6% Mar. 28 
15 Jan. 3 
154 Apr. 14 

10014 Apr. 14 

Feb. 26 

841%% Feb. 19 

50 Apr. 11 
10 Feb. 9 


22 
DOM 





60 Apr. 14 
26% Jan. 31 
20 Apr. 12 
li4 Mar. 1] 
841, Feb. 25 
66 Apr. 14 
70 «Feb. 28 
110% Apr. 14 
7014 Mar. 15 


6% Jan. 31 


Jan. 7 
Mar. 10 
11% Jan. 3 
33% Apr. 12 

>» Jan. 4 
5555 Feb. 4 
100% Feb. 9 


War 14 





50 
90 
39% 
78 
oF: 
25% Mar. 21 
100 
©157% 
9314 Feb. 10 
Apr. 14 
Feb. 9 
Jan. 31 
Mar. 51 


48 
100 
115 
161 

234 Mar. 22 

4 Mar. 22 
37 Apr. 14 
95144 Mar. 9 
22% Jan. 3 
7 Jan. 351 
Feb. 19 


ios 


41% 


MA Apr. 


11 Jan. 2 


41144 Feb. 21 
4814 Jan. 31 
10S Jan. 13 
4 Apr. 12 
12 


ae tt 


24 Jan. 21 
#25 Feb. 10 
14%, Apr. 13 
24 Apr. 14 
2 Apr. 14 
16 Api 6 
4} Apr. 12 
14% Apr. 15 
7) Feb. 26 
168 Mor. 1 
2536 Ja S 
17% Ay 14 
5} \y 14 
97 Keb S 
146 J ou 
r Ie o 
9 A} I4 
115 Mar. 29 
1) Mar 1 
7 Feb, 28 


a 


94 Mar. 24 


86 Jan. 12 
110 Jan. 28 
6 Apr. 6 


Jan. 27 


130% Apr. 14 


MR 


MIITIT ATED PACES 


Stock Exchange Transactions—continuea 


STOCKS. 


S. Marie.. 


Minn., St. Paul & S. 
Minn., St. Paul & 


Minn., St. P. & §. M. leased line. . 
Missouri, Kansas & Texas....... 
Missouri, Kansas & Texas pf...... 
Missouri Pacific......... cccececocs 


Missouri Pacific tr 
Moline Plow Ist pf..... 
Montana Power... .cscecsese 
Montana Power pf. 


Montgomery, Ward & Co. pf........ 


Morris & Essex? 


JASH., CHAT. & ST. LOUIS..... 
N . : 





National Biscuit Co 

National Biscuit Co. pf......... 
National Cloak & Sait. ..6.céecsse 
National Cloak Suit pf ee 
Nat. Ename Stamping Co.. 
Na wnameling & Stamping Co. pf.. 
Natior Pf > errr reer 
National Lead Co. pf... Tree 
National Rys. of Mexico Ist pf.... 
National Rys. of Mexico 2d pf 
Nevada Con. Copper Co.777.... 
New York Air Brake vate Pacaca a 
New York Central & Hudson River 
New York, Chicago & St. Louis... 


Yor} St. L 
York 
New Yorl 
New York 


Chicago & 
Chicago & St. L 
Dock.. 


Dock 


2d pf.. 


nna & Western. 


New York, Lackawa 

New York, New Haven & Hartford 
New York, Ontario & Western... 
Norfolk Southern ....-.cceces 


& Western 
Norfc Ss i ae re 
North American.. 
Northern Central ‘ 
Northern Ohio Traction & Light.... 
Northern Pacific —e oe 

Northwestern Telegraph; 


OrP DOMINION... ; 
Silt Mining 


Ontario Silver 


pABst BREWING pf. ..cccececess 
Pacific ‘ 

Mailt+? 

Telephone & Telegraph. 

Telephone & Telegraph pf.. 

Railroadt 


Chicago 


Coast 
Pacific 
Pacific 
Pacific 
Pennsyl 
People’s 
ey & 


Pettibone-Mul!ffer 


vanla 


Gas, 


Eastern 


Pettibone-Mulliken Ist pf.......... 


eo es ee eee 
Pitta., Cin., Chl & St. Lowls. ...«. 
Pitt Cin., Chi. & St. Louis pf.... 
Pittsburgh Coal Co. of N. J...... 


’ittsburgh Coal Co. of N. J. 
*ittsburgh, Fort Wayne 
’ittsburgh Steel pf 


Steel 


a 


Car Co 
wom Braet Car Ce OE 006 saadess 


Corp., N 


’ublic Service 


I 
I 
I 
Pressed 
I 
I 
} 


-ullman Co. 


_gheseanemdanga 
Q pf 


Juicksilver 


RRAILW AY STEEL SPRING CO 
Rai 


ilway Steel Spring Co. pf.. 





Ray Consolidated Coppertt........ 
PRONE. koe 60.0 new oe er 

Readir Ee 8 ns ree ee 
Reading 2d pf.7 ee er eee 
Republic Iron & Steel Co.......... 
Republic Iron & Steel Co. pf...... 
Rock I wrrrrirr Ts i 
Rock Island Co. pf... coece 
Rumely (M.) Co. cfs. of dep..... : 
Rume (M.) Co. pf., cfs. of dep... 
Ges Pe sc kactewscena 


ST LOUIS & SAN FRAN....... 
& San Fran. Ist pf.. 
Fran. 2d pf 
stern. 

COO We is oes 


St. Louis 
St. Louis & 


Southw 


San 


Southwe 


Seaboard Air Line 


Air Line p 


‘ t Iron.. 
Slo ffield ee! & Iron pf 


~ r I? S 
, l i . a 


rw City Rapid Transit 


Tw City Rapid Transit pf........ 
U™ EKRWOOD TYPEWRITER... 
Underwood Typewriter pf...... 
Union Bz OR! eee 
Union Bag & Paper Co. pf........ 
RMON PEGG 6:< ssatccessacedes 6a 





Ss 
S. S. Marie pf.... 
S. 


CUBES 6 civteeneees 


eeteeee 


let pf... 


& Chicago. 


Ameunt 

Capital 
Stock Listed. 
. 25,206,800 
12,603,400 
11,170,800 
. 63,300,300 
3,000,000 
35,298,700 
813,800 
7,500,000 
27,133,300 
9,700,000 
5,000,000 
15,000,000 





16,000,000 
29,236,000 
B4.SO4 500 
12,000,000 

1.S50,000 
15,591 SOO 

S.546,000 
20.750,000 
24 563 G00 
2S,831,000 
124,571 400 

9,997,285 
10,000 000 
180,655,000 
14,000,000 
5.000 000 
11,000,009 
7.000000 
10,000,000 
10,000,000 
157,117,900 
58,113,900 
16,000,000 
114,019,000 
255,000 .090 
29 779,700 
27,055,000 
9,000,000 


.247,998,400 


2 500,000 
7,333,825 
15,000,000 


? 000,000 
7,000,000 
1,000,000 
18,000,009 
32000 000 
499,265,709 
38,483,800 
10,000,000 
6.887, 800 
~— a 
1,766,000 
12. 943,000 
37.595, S00 
29.916,100 
31,929 500 
27,071.809 
19,714,285 
10,500,006 
12,500,000 
12,500,000 
25 000,000 





.120,000,000 


5,708,700 
4,291, 300 


13.500,000 
13,500,000 
15,771,799 
TO.000,000 
28 000,000 
1 OK) OOO 
27 552,000 
25000 000 
90.SSS.200 
49 947,400 
7,165,700 
6,122 000 
9 057 GOO 
29,000,000 
5.000 000 
166.000.0600 
1G 356.200 
1 S98. 700 
30, 449 400 
VU SS4.400 
COLO O9IO 
§ C00,000 
12. 110,000 
LO 000000 
61,700,000 
LT34.000 
TOS FOO 


‘GT7ADOD 


an 6 om is 


SOO SOO 
W100 
14 .245,700 
1 GOOLOOD 
GASS OOO 
OOooe 


1 G65.000 


5.000.000 


36 09-4 GOO 


3S.760 000 
3b, 166 300 
16.552,100 
GSOS 0050 


WO CMD 





3,000,000 


S,500,009 
1.500.000 
16,000,000 
i 1,000,000 
22,291,600 





Last 


Dividend Paid 


Date. 
15 
15 


x, 


Apr. 
Apr. 
Apr. 


16 
1G 


1 
ib 


Nov. 10, °13 


Jan. 


Mar 
Apr 
Apr 
Apr 


oct 


Apr. 


30 
1 
l, 


| 


Os 


Per Per Net 
Cent led a ve Last. Changes, 
IS% _ 
4a) oe 
ee 
Y% 
4 ee 
tho = 4 
1% + %& 
98 
any 
; — I 
( 
1k, 
9 
1% 


Vy 
9 
~ 78 

® 

8 

ly 

4 

1 

1 

4 

i 
l 

® 


Sales. 
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Range Range 
-~for Vear 1915.— ———————_-for Year '9/6. 
High. Low. High. Date. Low. 
84% 79 S4 Jan. 28 81% Mar 
66%, 42 Of Mar. 20 59% 
110 110 110 Jan. 3 108 
10% 9 100 Feb. 19 w 
12% 11% 120 )=6©Mar. 10 115 
20 20 30 Feb, 21 22 
75 48% Jan. 10 63 
1653 139 Apr. 4 16 
es Apr. 11 141 
30% S Jar ! 12 
49% 21% lan. 3 27 
31% s Mar. 14 15! 
55% 32% 54% Mar. 20 48! 
73% 43% 19% Mar. 29 5 
151% 15 17, A 6 126 
107 70 114 la i 102 
50 25 9 Feb. 23 ss 
10% 1% 37% Ja ) 1 
10% 1 1 lan. 4 
74% 44 58% Jan. 3 17 
110 101% 112 Apr / 106) 
76% 76% ‘ 
7s \p i! 6O7% 
ee D3 Ap iI ol! 
891% 38 89 Jan. 3 79%, 
117 102 118% Ja 25 115 
814 4814, 86% Feb. 19 77 
° 20% I 17 
52 15 D1 Ja 17 12 
113% 80 112 Jan. 3 109 
74 36 i Jar 7 He) 
47% 45 lan. 20 17% 
19 5 Jan. 2S 7 
43 21 oh Mar. 22 er 
17% 17 Jan 3 133 
494 418% Jan. 5 11% 
32% o2's Jan. 15 2f) 1 
134% : Jan. 17 124% 
351% 34% Mar. 27 24! 
BOs, 19 Mar. 27 10 
bd) 92 Jan. 15 87 
148 *159) =6Feb. 24 e159 
TAX 71% Mar. 15 50% 
85 79 Mar. 15 73 
2h gat) Mar. 17 ae 
112 115 Tan. 24 111 
hy oa t Apr. 10 2% 
19%, 2 15 Jar 8 il 
Sy on > Apr le hy 
268 87 243. Apr. 4 199% 
- oe 106 Feb. 7 102 
45 28 38 lan. 15 34) 
120%, 0% 127 \pr. 12 118 
124 115 124%, Apr 7 12534 


New York Stock Exchange 











Note.—Highest and lowest prices of 


asterisk (*). Par $50. {)ar $25. die 


er or ser $10 extra; Bush Termir 


Butte & Sur 


Of 
8% exigeern4 10%, special: Lorillard (P 


public Iron & Steel preferred, 1% extra or 
wint of New York Cet 


**Including the an 


25° Nov. 15 
—_———————————— ee = 
Grain and Cotton Markets 
Chicago 
WHEAT 
—May.— —July.— 
High. Low High. Low 
Aprii 10 1.18% 1.15% 1.16 1.12% 
April 11—Holiday 
April 12......1.0% 1.18%  L.1s% 1.16 
April 13......1- 1. 16% L.Mitye L1dly 
April i4... 1.18% 1.15% 1.16% 1.13% 
April 5 1.16% 1.14% 1.15% 1.13% 
Week's range.1.7') 1.14! LISs% 1.13% 
CORN 
—May.—. —July.— 
High. Low High. Low 
April \ 75% =| 74M 7% 75% 
April 1)-—Holiday 
April 12...... Ti% 75 Tit Ttilty 
April 14 = 744, THM T>™% 
April 14...... Tis 7 4ny Tt TO% 
April 15 .. TO Ta% Tt 75% 
Week's range. To% 74% THT, THs 
OATS 
—May.— — July 
High. Low High. Low 
April 10 . 4% li’ 1% at 
April 11—Holiday 
April 12...... “#% Hs i% 43% 
Aprii 18...... 44% ti toMy Si 
April 14...... 4% Hi, my 12% 
April 15 4 +4 43 /q 2% 
Week's range : tH. 5% i 
New York 
COTTON 
—Mas July 
High. Low High. Low 
April 10 116 41S PAL ee eA 
April 11 1.0%; LESS Oo 16 
Apri 12.. 1i.tM) LISI zim 1D 
April 1%.... Li.86 177 1s.im> LL 
April 4 , 10.85 (11.77 12.02 13.98 
April 5 11.86 TIS] 11mg LD 
Week's range. tM 11.77 12.10 Alwe 
Ly Jan 
High. Low High. Low 
April 1.. 1.41 1.85 12.47 1242 
April 1ll.. 1245 1254 1248 12.45 
April 12......12387 12.25 12.44 12.04 
April 13...... 2.1 12.26 1D 1) 
April 14......12.82 12.55 12.33 18 
April 15......12% 12.51 12.40 2.36 
Week's range.12.45 12.25 245 12.28 


nite 


Western 


Government 
Reserve 
Federal 
Federal 








STOCKS. 


Union racific pf 
United Cigar 
nited Cigar Manufact 
nited Cigar Store 

United Cigar Stores 
United Dry Goods 
nited Dry Good 


nited Fruit Co 


1 Fruit sub. re 
United Railways Ir 
nited Railwa In 


5. Cast Iron I 
1 States Ex] 
S. Industr \ 
S. indu A \ 
Ss. I il & In 
S. Reduce X 
S. Reduet « 

ted State R 

nited Sta R 
is Rut 


5. Smeiti t 
S. Sme f 

1 Sta “ft 
ed State Steel 


h Copper 


ah Securit ( 


VIRGIN! A-CAR 


Virginia-Caro 


rinia Iron, Coa 


Virginia Railway 
Vulcan Detinning 


fulean Detinning 


TJABASH 


Wabash pf 


Wabash pf. B 
Wells Fargo Expré 
estern Maryland 
Maryland 
festern Union Te 
Westinghouse Air 
festinghouse FE. & M.+ 
Westinghouse EF. & M 
yman-Bruton 
Weyman-Bruton | 
Wheeling & Lake 
Wheeling & Lake 
Wheeling & Lake 
Willys-Overland . ve 
Willys-Over. pf., sub. rets. full pd 
Wisconsin Central 
Woolworth (FF. W ) 
Woolworth (F. W.) Co 
pA 


a 


- —_—- 
usually on sales « 
*t+ Par $5 §The 
extra; Cripple Creek 


extra; Nevada Cons 


dividends; Sha 


k listed "ESpeci 


I 


The consolidated statement of the twelve Federal 


Reserve Banks compares as follows: 


Gold oin and 


Gold settlement 


Gold redemption 


Treasurer 


Total gold 


Legal tender note 
Total reserve 


Bills discounted 


Maturities within 


Maturities fron 


Maturities from 
Maturities from 
Maturities over 


Total ..cece 


Investments 


United States bonds 


One-year U. S 


Municipal warrants 


Total earning 


Federal Reserve 


Due from Ff. R 


Ail other resources 


Total resources 


Capital paid in ‘ 
deposits 


circulation 


All other liabilities. 


Total liabilities 


SHORT TERM BONDS res 
THAT YIELD % 


Cali or Circular A-6 


Manufactt 


Where 


Federal Reserve B 


SOURCES 


$245,714,000 $256,260.000 


S44 400 0000 S206 56 000 


$66,270,000 $25,915,000 





$150,124,000 $59,218,000 


$527,44,000 $2541,179,000 


ABILITIES 


$54,845,000 





deposits 
Reserve 


Reserve 


$527 544,000 $341,179,000 


Amount Last 
Capital Dividend Paid 
Stock Listed. Date. 


99,543,500 Apr. 1,°16 


18,104,000 Feb. 1 
5,000,000) Mar. 1,'16 
17,580,600 Feb. 15 
2,314,100 Mar. 15, '16 
Fs 
10,844,000 June 1,'14 
56,594 300 Apr. 15, 16 
20,400,000 ceccee 
15,000,000 Jan. 10, '07 


12.106 500 Dec 1, OT 
12,106,300 Apr. 15,°14 
10,000,000 May 15,’'l2 
12,000,000 oe : 

6,000,000 Apr. 15,'16 


16,162,800 Feb. 1,°15 
5,918,800 


3,945,800 Oct. 10, 07 
26,000,000 Apr. 30,'15 
59,705,500 Jan. 31,16 

157,600 Jan. 31, °16 





Apr. 15,°15 
Apr. 15,°15 


5OS 495,200 Mar. 30, '°16 
860,314,100 Feb. 28, '16 
16,244,900 Mar. 31,16 
os 
27,984,400 Feb. 15, °13 
20,011,800 Apr. 15,16 
9,073,600 oonene 
11,949,500 Oct. 20,15 
2,000,000 ...... 
1,500,000 Nov. 50, °13 
SO.702.1GG 8 Ess nw wnses 
a2,600,000 -- seccce 
285.088.0000 
23,967,300 Jan. 15,16 
49, 429,900 ere 
10,000,000 Oct. 19, °12 
99,776,300 Apr. 15, 16 
19,638,450 Jan. 21,°16 
51,542,050 Jan. 31,°15 
3,998,700 Apr. 15, ‘16 


4,690,000 Apr. 1, ‘16 
4,600,000 Apr 1, "15 
20,000,000 ~—..... .. 
———— = =3=—“—té nr 
11,993,500 meus 
20,998,500 Feb. 1,°16 


16147900 ~—......... 


50,000,000 Marl Jb. 
LM Nem ; “20 
Tobe OU) Apr 1, °16 


12 extra Pittsburgh Steel 
ng, OO vent Studebaker 
iquidation were paid as foll 
ank Statement 
April 14 


April 14, April 16 
11 1915 


75,890 000 
1,495,000 46,000 


D800, 000 $257,206,000 
11.46 OOo 4 COO O00) 


$7 282,000 ) 


15,905.000 § $15, 868,000 
25,574,000 14,224,000 
17 1505,000 > 


- 7,823,000 
1,954,000 § 


24,000 $6,815,000 
34,000 . 
3,000 16,490,000 


22, 150,000 6,280,000 
16,825,000 5,315,000 
4,023,000 3,800,000 





32,000 





7,000 294,154,000 

8 511,000 10, 767.000 
1,425,000 

526,000 51,000 


COMMERCIAL SECURITY COMPANY | 


Established 
Knabe Bidg., 


Resources $7,900,000, 
& 39th Mt 


prices are used for 
the table include extra or special di‘ 
extra; Diamond Match, 1% 


Analysis of the comparative total 


Transactions—Continued 








Per- Net 
tod. High. Low. Last. Caanges. Sales. 
SA 85 S2% 82% 100 
Q 62 61 61 — 1 1,100 
Q 108% 108% 108% 1% 30 
Q 94 91% 924 1% OU 
Q , 7 a. - ‘es ~ “eeseme 
ot 
. te 65 oe ae 
Q 148% 144% 146% 4 700 
147% 147% 147% O55 
14 14 i4 —Z 250 
29 RIG OSog 3% 200 
y a 195 20% 1% 1) 
1% «50% «Ty 1 TOO 
4s 1s iS 100 
. 165 151 1547. 7 91,100 
Q 100 10S 109 1 200 
: fhe 
1's 14 1% TOO 
I 1% 1% 100 
54 ‘ Ale a4 ‘ 1™% OOo 
Q 111 1081 10S! 00 
Q 763 . 
Q 78 ru) 73 2 00 
Q Sh 51% 7 A 8 Sou 
Q RI 3y S24 NIL - 150 
Q 117% 117% 117% 77) 
Q 833% reih SO% time 
19 17} is (. OO 
14% 133 4} 825 
Q 109 = 109 lou 2» 
wh) DO A) An 
SA 4S 
7. ie ee oeaeme 
1} 
15% 143, be AS82 
15% 433 1 3,600 
97%, 26 6 OO 
SA 
ly a i! 9,500 
1s! St, 3 100 
Q 901, SSl4 1g 2,700 
Q 7 ° cre 
Q 654, 61% 1% 57,000 
Q 74 2 200 
Q P 
Q 114% Y% 100 
{', ‘ + 44 1040) 
13% I2% 12% l, 600 
> 3% 41x, 4 % 5,000 
Q 2558 226 228 2 760 
104% 105% 10446 4 roll) 
jo4i, ‘ oes 
Dee aut rill >, ae ok, Sed 10,700 
rsa a od a 
Q 124% o% ese 
than that amount they are marked with an 
idends as follows American Coal, 2 a: 
lastman Kodak, 2!4% extra; General Chemical, 
preferred, +14, on account of back divider Re- 
ratior 1 extra, and Utah Copper extra. 
ific Mail, $25, Nov. 1; United States Express, 
——— — = — = — oo 
res against net deposit 
ote liabilities . 7 71.1% 79.2% 
as igainst net deposit 
liabilities.......... 73.7% 89.0% 
»s igainst net deposit 
ibilities ifter setting aside 
Id reserve against ag 
net liabilities on F. R 
ilation haseSins 74.4% 99.3% 
ms in transit between 
banks, viz. data ska $16,825,000 $15,000 


movements on the Pennsylvania Railroad 


Lewistown Junction: 


EASTBOUND 


s Loaded Per Empty Per Total 
Car Cent Cars Cent Cars 
22 .cbebae 98.7 297 1. 22,629 
16,248 98.0 Soo 2.0 165,578 
6,084 37.4 e332 «6*10.0 6,051 





$0.5 29,015 
74.1 16,885 
1,251 28.7 10,879 86.0) 12,150 


TOTALS EAST AND WEST 


27,948 54.1 23, G8 15.9 51,644 
20,615 61.6 12,850 38.4 33 
7,335 35.6 10,846 44.4 18,181 


crease 


movement April 7, 1916, load 


cars 


average movement first sever lay 


loads, 3,998; total, 7,575 cars 


movement for the above period: 


1915 116 

yal, eastbound S44 11,277 
stbound 612 1,098 

mu eastbound . b,202 9 957 
ccellaneous, westbound 4.05 5,616 
nd difference.... 20,613 7T,D48 


Ss 


loaded 





We Specialize In 
Perlman Rim Co. Stock 


Empire Gas & Fuel 5s, 1926 


H. F. MCCONNELL & CO. 


23 Pine Street, Tel. 6064 John, New York, 


Per 
Cent. 

100.0 

100.0 


36.5 


100.0 
100.0 


71.8 


100.0 
100.0 


54.3 


total, 


April, 


car 
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Stock Exchange 


Week Ended April 15 












































Hig Low. Last. Sales | H Low vast i 
ADAMS EXPRESS 4 41, 833%, 83% 4 D: & H. FE ri 7 4% O4 10444 2 
A. G. M. sub.ctfs.,f.1 21, 102 162 17 D. & R. G. ref. £ 64% 59 64%, 119 
Am, Ag. Ch. d 1, 98% 98% 1 D. & R. G. cc 4 78 7s is 19 
Am, Ag. Ch, cv. 5s 02 02 102 1 D. & R. G ) 43y8. B4)q Silty $412 7 
Am. Cotton Oil 5 ) 97% 97% & D. & R. G. ims 8142 $81 Sl 19 
Am, Ice Secur, ¢ R7 87 87 1 Je E ce 05% rs Uo% i 
Am, Smelt. Secur 1 109% 110% 40 Detroit United 4 § 1 8 12s 
Am, T. & T 4 2 92144 92% 8&4 Di Se é 7 73% 73% 285 
Am, T. & T { 108 107% 107% 32 Du Pont Px ‘ 04 4 104 5 
Am, T. & T 4 101% 101% 101% 10 E. 4 & 4 4 04% 5 
Am, Thread 4s s 98 98% 2 I P., V.& G.ct 106 O57, 105%, 11 
Am. Tobacco 4 83% 4 88% 2 EM. Bl : sy ax 108% ‘ 
Am. Writ. Paper 5s 75 48 Ele I & 03% 103% 03% 9 
Ann Arbor 4s t 63% 63% 2 Brie 1st on is O™ On ) 1 
Armour & Co. 4% 4 94%, 94% 63 Brie 1st cc { 85% 851, 8 5 
A., T. & S. Fe gen.4 $ 98% 93% 8&8 Brie ger ‘ 2 - , 
A.,T. & 8.Fe 43,’ 6 02 10214 26 Erie 4 er. A 771% 7 TOs § 
A.,T. & S.Fe cv.4 2 021%, 102% 2 ide ac. 4 B.. 77 a 76 9 
A., T. & S. Fe 5s 101% 101% 101% Erie ae tee 2 85% 85% 85% 485 
A., T.&S.Fe adj.4s,s 86% 8614 86% 2 Erie. Pa P 4 RO), 891, 894 1 
A., T. & 8S. Fe ‘ ” 
.- 4s 92 1 9} i7 rr. ¥ I> 6 00% p OD’ , 
A., T. & S. Fe, Ea Fla. E oast 43% 9 a) ost 27 
Okla. 4 6% 96% 96% 58.105 05 15 
A., T&S to is. . 102% 02 ] 
Mountain 4s S S712 8745 107 07 107 2 
Atlanta & Birm. 4 854, 85% 85% 1 2. .106 04%, 104% 4 
Atl. & Char. A. I 59.10: Oo 103 16 99%, 99% 905, 92 
Atl. Coast Line Ist 4 31g 9. 93 26 10 oo 100 5 
A.C. L., L. & N. 4s. 8616 R614 S616 1 } Why 11% i2 4) 
A. C. L. unified 4%s. 91% 91% 91% 10 Oe “ is , 
Atl. & Danville 4s 4 B4% 844 1 5% 94% 954 Sl 
3ALDWIN LOCO. 5s.1¢ 105 105 1 5s. Ta 7 a 
~ »S s 67 
Balt.& O.prior lien’ x3 92% 93 21% care sna by 
Balt, & O. gold 4s 11% 91% 91% 101 ILL. CEN’ b Seg = BH ) 
Balt. & O. cv. 4% 6 96% 96% Ill. Cent. 4s, 1952 20 Ww HU 
Balt. & O. S. W. 314s. 90% 90% 90% ll. Cent. 4s OD SG Ry 85% 21a 
B. & O. temp, ref. 58.100% 100% 100% 216 Il. Cent, & ¢ St. L 
.&0, P., L. EL & &N.O o 101%, 101 10144, 10 
W. Va. 4s.. 86% 86144 86% £61 Ili. Steel 44s giu4 9115, 91% 42 
B.&0., P. J. & M Ind., Ill. & Iowa 48.. 91% 91% 91% 
Div, 3 - va 92 2 Inter. Rap. Tr 991, 99% 9% 149 
nee a 101% 101% 97 Indiana Steel 5s 103 102% 10 40 
Beth, Steel ext. 5s 03% 103% 103% 12 Inter.-Met. 4%s 74 73% 754 188 
B'klyn City Ist 5s...101% 101% 101% 16 Int, Ag Cor, col. tr. 77% 77 17 15 
Bklyn R. T. g. 5 102% 102 102% 18 ent. Mer, Mar. 4 Ky, «98 98% 14 
B'kiyn R, T. 5s 1s Ol'g 100% 101 114 Int. M. M. 44s, t. 1 98% N7% 97% S45 
B'klyn U. El. 5s 10l'g 101% 101% 11 Int. Gt. Ne ( 96% " G14 1 
B'klyn Un. Gas 5s... 1¢ 06 106 2 “s Baner tet 6 02% 102%, 102% Hf 
Bur., Cedar R. & N Iowa Cent ™ 0 90 1 
col, tr. Ss.. 100 100 100 3 lowa Cent. ref. 4 % Sl, 591g 70 
Bush Terminal 4 & RS KS 1 
Bush Terminal &S 88, 884 6 KAN. & MICH 4s 84 R41, 8414 } 
Busn Term, Bldgs. 5s 884 8714 8&7 9 K, ¢ Ft. S. & M. 6s.110% 110% 110% 6 
K. C., Ft. S. & M. 48. T7577 7% 47 
CAL. GAS & EL. 5s. 99 9944 99% 8 Kan. City & } 4s. 66 or 66 1 
Can. South on. 4 104 43g 104% 1 Kan. Cit x 92% 91% 91% 7 
Car., Clinch & O, 5s. 92 92 92 3 Kan. City S« 683g 6% GI% 8 
C. of Ga., C. Div. 4s. 84% 841% 84% 1 Kan. City 1 ic, SSH OSS SSIg 7 
Cent of Ga. con. 5 100%, 100% 100% 1 Sr auatane ’ aR ox 98 9 
Central Leather 101% 101% 101% 221 
C. of N, J. gen 1173 117% ; LA‘ 192: 9975 99 1 i9 
Cent. of N, J. 5s, reg 117 117 La s, 1950 9 2 i) 179 
Central Pacific 4s 90)4 99% 90% 5 lL. 2 80 so SO 1 
Central Pacific 3% st §9 89% 10% Lat ! 102 101% 101% 6 
Cent. Vermont 4s ~ R2 ® 19 Laciede Gas ref. ! 102144 101% 101% 13 
Ches. & O. con, 5 om O57, 106 7 Lake Shore 4s, 1928 95% G5 95% 25 
Ches. & O. cv, 4%s 86% 86 RG 120 Lake Shore 4s, 1951 945% 4) 94% 6 
Ches, & O, gen. 4% ) 91% 91% 12 Lake Shore ‘xs R514 R214 8514 10 
Chicago & Alton 8 . 45 45% 1 Lehigh Va Ter 111% 111% 111% 2 
Chicago & Alton <5) 59 49 1 Lehigh Val. Coz 10544 10. 1O5%y 4 
c., B. & @ gen. 4 } 9 93% 533 & Vi & MS 4 161% 10114 101% 
00 





B. & 























Col, & S Ist 4 91 91 9 New Orl is 70 TT) 70 1 
Col. & So. ref. 4 5 &2 Ko ) s .Y } 6s.10 ( 1O 2 
tricia 2% 82% 4% 9414 151 
Cons. Ga or 6 a. 29 20 714 3 9244 18 
Corn Pr. Ref.s.f.5s,'31 99 9 o% 2 ° 6 82 41 
Corn Pr. Ref.s.f.5s 4 97 7% 97% oO A S114 2 
Cub.-Am. 8S. col,tr.6s 102% 102% 11 12, 1 
Cumberland Tel. 5s 1%, 100% 100% 1014 80% gy 9 
io 76 i> 
DEL. & HUD. ref. 4s. 97% 97 97° 16 17 17 o 
D. & H. deb. 4s, '16.100% 100% 100% 7 7 77 lo 
Del. & Hudson cv. 58.107% 107 107 2 4, 4S 


MUTILATED PAGES 











Bond Trading 


4 


Total Sales $20 





Hi 
N. Y. C. & St. L.1st4s. 94% 
N L..H.& P.4 $ 5 
N.Y.G.,E.I H.&P.5s.10 l 
N. ¥. & N. J, Ist 58.101 01 
N.Y..N.H.& H.c 12% 7 
N.Y..N.H, @& H.cv.¢ 14 
N.Y i, & H. nor 
« eb. 4 +4 x¢ “ 
Yy.N.H. & Hm 
b. 4 ' s 
) { © H. me 
€ D4 7 
, “« W re ; > 
N.Y Q 1. & I] Os 
N. ¥. 3 ' 4 “9 
m. 3.% nh & 
N. ¥ & V g « he 
N. ¥. Tel. 4! < 
Y W. & 4 i 
Norf, & W 4 
N. & W 10-2 i 21 
N. & W, 10-20 . 45.120 
Nort ss! 1 4 of “ 
Norf. & W. ev. 4 121 
Nor Paci 4 ’ 
No 4s : 
Nor Pacific 


Nor. Pacific 3% ex 








ONT, POWER Ist Ss, {4 
Oregon & Cal. 5 o 
Ore ae 18 
e. & L. 3 4 
( WW I KR NW. 4 a) 
PAC, OF Mé 4 ¢ 
Pac i & T 4 
Per gtd. 4 
Per con { ‘ 
Pemr r i145, t 10 
Vent onse 5 10 1 
Pe Gas Chi. ref 
4 rl ‘ & S$ 
Athos Series J 102 
Peo. & East. Ist 4 
Peo. & East is as 
Philippine R. R. 4 0) ) 
Phila. Co v. os 22. 92% 
Poca, Con co! ”) 
Pitts. & Western 4 ut 
Service 5 " 
RY. S1 P. In. O 
ng ven. 4 4 
Read'g, J ‘ j ) 
Rep. I. & S. 5 49. 99% 9 
Rio G. & W let 4s 7 
Rpch.& Pitt ons.6 11¢ 





R W. &O Y ) 04 
A 0 
St.L.&S.F.gen.5s,T.} ‘ 
St. L. & S. I I I 
gen tr r, at { 7 
St. L. & S. F. ref. 4 7 
St.L.&S.F.,ref.4 R. 72 
thé 8, F. 2 4 
tr ty ( 
St. L. & S. F.cc i 
Sst. I M Ist 4 





VA.-CAI Ist 5a 98% . 4 
( ‘ v. GF 102 ( 

Virginian R 1 yy 98 s 

Va. & Southw't hs 89 8 

Va. Rv. & Power 5s. 91 oH 

WAT by 4% oO 

Wat 2) ‘4 v ‘ 

Wat Ist 49 2% 2 

W.P.T. 1st 4s, Ct. T.I 1 1 

Wash. Term, 5'4s R41 &4 R4 

Westchester Light 52.1054, 100%, 


Par Value 


102 

& RO, 7 

4 7A 2 

’ 100 24 

‘D 22 

a4 124 12 

10 1 

N44 BH 3 

On 10 5 

694 69 1 

SS &S 3 
$ oe 

ent Bonds 

2 

1 

¢ SO) 

2 7 

a : 

on vs. } 

‘ Siy 1005 

. 4 7 

% 4 KIly 40 

84% S5ty 44 

8 St i7 

vO7% Pu 10 

6G 97 4 

S 864. 3 
$8,650,000 

te Bonds 

4 Ll4‘% 6 

10% 3 

% 105% 2 

1 nis 7 
$27,008 

ity Bonds 


XCHAN( 





Py 4 
02% 102% 3 
2 02% 1 
O¢ 107 10 
06% 22 
0 OOS 19 
06% 107 10 


$177,008 
$20,247,508 


DATED STOCK 


rE 


High. Low. Last. 
OM, 10% 
aIl4 4 1M 


n & Chardon 


oadway, 


CKS 


nts 


by 


our 


d p 


and Sande 








iange of N. ¥ 


i. 


MAR‘ 


juirie 


actional Lots 


of 
Certified 
clients, 
rotection. 


Tel. 1336 B 


examina- 
Ac- 
for 


oad 
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Transactions 


Week Ended April 15 


Baltimore 











STOCKS 
Hig 
& 
I 17 
rut f "> 
104 Bank of ) 
67 Cit an 44 
> (ar n Co 14 
200 Chaim, O ‘ 
32 Con. Coa LW 
280) Con 1 
4 Con. Pow, pf o 
12.515 Cosd I j 
54h eden O.& 
4.958 « Oo. & ¢ 
72 Da or 
400 Elkhorn Coa 
55 Fi XI ‘4 
fi First Nat, Bk 
25 Ind ig., Ba 4 
is In ot. Mfg ’ 
185 M I ‘ ‘sua ‘ 
26 Mt. V. ¢ M i” 
46 M Vv. CM | 
145 M.& M Ba S 
45 M 
138 No rn s 
795 Okla. Refir ‘ 
B40 Pent Ww & 
8 Symington ” 
877 Sapul; ’ 
5 apulpa p 
9 Unior ant 1 
Sa6 | Rys. & 74 
4.045 Wavy 0, & G Se 
20 West Nat bk hh 
81,463 
ip 
81.000 A. & | > ” 
1,000 A st. R Os, 
2,000 A. (. L. 4s My 
1.000 Balt. Bl an 
11,000 Chi. R \ 97% 
4,000 « & WwW. hes. LOG 
100 ¢. & W. 5s.102 
2.900 (of R.% on O41, 
3,00 of 4 1.100 
6.000 ©. of B.4s,'54.100 
2,200 ©. of B.48,'58.100 
900 C. of B.4s.'6 wy 
1,00 of 6.45.58 
Ww I no 
500 «. of B.4 100 
2,000 ©. Coal ref, 5s, 92 
2.000 Con al Ge. 1055, 
7,000 Con, Gas 4 ) 
56.000 Con, Gus te 108} 
9,000 “on, Pow. 4 Ss 
‘ len 64 21 
e 100 
ry us 
8,000 Ga. & A 103% 
8,000 F. & ¢ Yr 100 
6,000 G. B.S. Br. in s 
5.000 Hous.0. di ™” 
3,000 J... & ¢ is. OF 
1,000 Knox rr. & 10s 
6,000 Md. lec, 5s.. 98% 
2,000 Md. | is, 26. 102 
7.000 MtV.c. M wry 
0.000 M. & M. Tr.tis. 102 
7,000 M.& S.P.jt.S8.102 
7,000 Mil. Ref. 4 re 
6.000 Nort. Ry. 6s 
5.000 N. & Ist Sa 
12,000 U.R.& Kista 
36.000 UR. &b.ine.4 
3,900 U.R.& B.fd 


$817,200 








Boston 





MINING 
Be ice. High 
5,020 Adventure jy 
168 Atmeek 1004, 
6.040 Alaska Gold 20%, 
1,375 Algomah 1% 
SH) Allouez 71 
29.262 Am. Zine 97% 
960 Am. 7. pf..w res) 
661 Anaconda S7T™% 
1950 Ariz ymi'| Ds 
101 Arnold Ms 
1,280 Butte & Bal ™% 
8.100 Butte & Sup o7 
180 Bonanza a] 
8,557 Cal. & Ariz 73M 
OS Cal. & Hecla 
GAG Centennia 17*4 
65 (‘hino ue 
7.742 Copper Range. 66 
70 Daly-West tt, 
1,137 East Butte 1% 
3,734 Frank 1% 
629 Grant ”) 
70 Greene-Can is*, 
343 Hancock 18 
400 Helvetia “0 
50 Inspiration ft 
196 Inmdliana S 
9.50% Isie Creek “41 
37 Isle Creek pf. 90% 
685 Isle Royak 2414 
800 Kerr Lake 1% 
4,580 Keweenaw oy, 
1680 Lake Copper ™% 
385 La Salle 4% 
725 Mason Valley BM 
7 Mass Con. el 
335 Mayflower i 


89D) Michigan 

1,045 Miami 
SLi M 

2,630 Nat 





Mining.. 


Low 
‘ ‘ 
” 


{S'_4 


Otte 
. 


1% 
555 
iy 
ni 
ot 
"s 
48 
a7 
His 
t's 
XS 
ie, 
8 
Itity 
‘ 
124 
=“ 
4 
is 
mh, 





| 
| 
| 


| 
| 
| 
| 


| 


| 
| 


“s 
1 Or 


ale 





$:.00 
7.00 


*4 O0OU 


6,000 
25,700 
mo 
6,000 
1,000 


$204 


liv 
456 


‘Ou 




















High. Law ‘ 1s 
‘ adiar 8 s s 
ew iIidria 1ti's I > % 
‘ 17% » iii ; 
I oti ‘ e 
ak 1 ”) i's ‘ 
2 ‘ 
4 i” 
4 ’ % 
i ; 4 144 
" "4 
24 * 
, ‘ ‘ 
‘ 2% = ‘ 
’ ' ao, ‘ 
‘ ‘ 2 
‘ ‘ 
‘ ‘ =% 
" xty < a 
" 
Apex ‘ 43, 
t » % ~ “ 
‘ aI iis , : Ve 
‘ i ‘ 
{7% 1% - 
5 7 iT he % 
- ‘“s 
4 n 
« ’ aH <8 
4 
M i ‘ 
‘ ‘ i, 
”) ’ ») ‘ 
vi 4 
A ‘ , he 
’ , l Lol 
A Vo ") re » 
Ww i ¢ i! 
“> sO 
M! \ $ 
4 is ; 
An ‘ Mb! « ms * 
4 I ‘ ‘ ‘ 
\ bow , , 2 
A ‘ L1th*s Fag , * 
An ‘ ; 115 It 
«& i 27 “e ‘ 
a 7 ” o 
4 om ”? Lim 
4 Wo — 17% ’ 
4 x i ‘ ‘ 
\ . 8 44% 
! as >'s ’ ‘ 
i ’ 1 
te “ae 2 
j im 167 1 
< " L25 126 m 
& I wy su x9 
MI ‘ ‘ s s ‘ 
Ma ‘ “et S's ‘ 
M ten ol 1 
N ‘ 0 ” 2 
M J s i’ r4 
5 , ”» 
‘ 4 14 l'y 
‘ ’ ; ‘ ~ 
: ; 1 
‘ a4 2 
jing i ‘ ‘ 
) 4% ) 0% . 
iX% 17% +5 ‘ 
8 ! k ’ 0 0 
140 415% 46 1 
> M os > mi 
M "y 29 29 % 
S544 G2", 8. 4. 
! ‘ 
1 O ’ ry o % 
NV ent > ») ”» BYU's + 
A l 
RO 8) 
6 He. 102 ”» Lu 
Ang m , ie Ving 
4 & T.col.4 ‘ J 26 ‘ 
4 & WwW is 40 ’ + 
x Q 4 SS Is IS, 6 
is gz 80 80 
’ & W.4s 72 2 7 1 
Misa P. bs TS, 414 
M ‘ 9 OH ” Bad) ‘ 
M. Gas 4'os MS “4 v4 
N. I 2.102% 102 O21, 
Y N H 
& H. 6s 114% 114 6 
Pond eek 6a OO ; ‘ a 
Swi & > 1Oy 197, 4 6 
' $58 vi 17% 17% * 
“ & T. 5n 100% 190% 100%, % 
Ww ms, 1D rn, 12% 
Chi 
thicago 
STOCKS 
Net 
High aw. Last. Ch'ge. 
\ Radiator. 095 345 195 es 
\ Rad if. Lie 14 135 ee 
Am. Ship es % 45% lg 
Lm. Ship. pf.. 8@ su 4 * 
Booth Fish 3 ba 32 +A 








on Other 





Net 
4 High. tow. Last 1s 
81 Hoot Fish. pf. 74% 72 T3'4 
639 Chi. Pneu.Too! 73 7i% 71% % 
154 C..C.& C.R.pf, 17 17 17% + 
25 Chi, I Ser.1 70 70 7 
1) « Rys..5 2144 14% 14! 
202 tys.,S ; ; 
IST Chi. R ser.4 1% 1 1 
( & T.226 225 
293 Com. Edison..1444 141 141 ; 
wD pe 944, 94% “4 
1.004 Dianm'd Mat 109 106% 107 l 
7 Brick. Sl 79% 7% ‘ 
2 isey Light 9% De s Ss 
tO vd st. pf. 10% A r, ‘ 
14 Mont.Ward pf.114', 114 114 
S at. Carbon. .175 173 : T 
® Nat. Bise. pf.124 124 124 
-0 Pa ia ‘~ “no ww 
116 Peop Gas, .104 luz oz 
256 Pub ‘ it4 110 110 ‘ 
o> Pu se pr.1038 12%, 102', % 
o> Pub. S ® 23, 1% 1% 
) (luake a $25 5 25 s 
* Qua a 11% 110 ’ 
) Sea "> 78h, 175 Ti% h 
SN 4 Nil, aid s dp 
110 lim Lio 
; 0 %® Lo 1a, % 
e..178 174% 175% % 
12 676 
INDS 
S2.hw ' x > 
$'s 4 uM 4 
>, Oem Ry. 5s8.. 99 1, ‘4 
Sin h ys. 3 Ty 97% 974 ‘ 
2M I is, B. 76 76 7s + Tig 
OO P. Tool 5s, 0% 99 ” 
22 Oo Til ha 
OO Met. g 
So) Mor be le 
OOO) Oed G 
14,000 Pub. Ser 
> Pe. Ga ‘ 
O00 3 
OOO swift Je ‘ 
Sit ooo 
Ph + - 
tladelphia 
STOCKS 
Net 
Bales Last. Ch'ge. 
215 Am 121 1 
mo An 3 , 4 M 
“ Am. R pf mr, aw ” 
0 Am. Milling 7 7 7 ~ 
1 nidwin Loco. 10g! 1024, lent’, i% 
a A f. 108 lus 108 
> Y a at 49 2 
2 Buff. & Susq. 48 4 46 
IS Buf & 3S. pf - ott 4 1 
nt) ain a Ste $1%, S14, S14, 
14 (an a iron 451, a) 4 
% Trac.N 71 7 7 
19 i Stee S7ly Mily 87 
iO Ele stor t 17% 60% it % 
a rie 347% 4% 47 2s 
im) Good 76 Th 76 
Kk Gen. Asph. pf. 71) 71 71 6 
140 Ins » N. A. BD 25% 3, 
225 Kent t 7% 4", 4s, thy 
$e pre ! 14% 4 14 
a3 af 7u'*, aa 7 ‘ 
2.980 Lake & t ’ lo we, 0 3 
16 Lehig nl Th, i> Tol, . 
237 ehig alley 7S Thing TT's ’ 
25 4 22's 21% Zliy s 
215 of bile ‘ 4 4 
Min 7 7 ‘ 
ine Nort ‘ntra! SS a Sas SS 
2 nns wnia.. ST% GR OST a 
2m | ' + 102 lot ol 
26 Per “ xO 80 we 
lai ft Stee > ~ 8 Is 
6m P 4 4ibly 42 iz 1% 
0” Ph » pr. 39 bt ’ 
shtb ‘ im.pf. 4 42% 42% w 
> S58 P 4 28 274 28 ‘ 
2.1% P Ss. 155 7 i% 4 
Pp A a 76 a ; ‘a 
” a " 23% Zi % 
2.12 4 Sey SZ S 2 
) ad st p 44 44 t4's 
~ So Pacif 4 ly 
415 on ! tm ti a 
2,426 Tono. Mi 4 bly ‘ 
8 t ia S7'z = S3T™™% 2 
49 La. Co 228 27 
ve nion 42% H2's s 
iw) 3 B2tq Sly 1% 
OU tal 1 80, OE 
) War. 1. & 3 104, ON 10% 
7 OW L&s. 8. 4:0" 9'4 ‘ 
17 W N Y & P. 11 11 it 
10 West, Ele ri 74 r4%y 
10 Wes & M. ti4 “4 ut 24 
1385 WCra & Sor bs os a . 
mm We n ral ie, "i 60 
1,695 York Rys 13", 12 1 Ms 
185 Yor f pf.. 36%, tbh Rte be 
SB. 11S 
BONDS 
31.000 Am. Rys. Se... 9A 90% mM 
16.600 A. G. & EB. Ss 934 “ bd . 
18.000 Bald. Loco. 38. 105% 105% 105', 
20,500 E. & P. Tr. 4s 81% 80% = 81 ° 
6,000 Eq. Ul Gas 5s. 106 1065 105 
1,000 Har Ki, 68..102% 102% i024 oe 
44,500 Inter, Ry. 4s. 38% 58 58 o- 
1,000 I, V_ con. Ge. 110% 110% 110% : 
9,000 L. N. con, 4%s102% 102 102% ew 
4,000 L. V. gn. 4%s.101% 101 101 a 
13,000 L. V. Tr. 48.. 924% 92% 98% .. 
28,000 L. Val g. 4s. 93 92% 93 


2,000 L. V. Tr. r. Se 90% 
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ales 
17,000 
10,000 
7.000 
2.000 
000 
1,000 
600 
Saal 
2.000 
1.000 
000 
wo 
2,000 
8.000 


Bales 
2R0 


im 








woo 
2,000 

yO 
1.000 


$2000 





6L 
1,000 


$400 
14,008 











Markets 











High 
Penn. ¢ 425.105, 
mn. g. 4%s..102 
a) $s. S3% 
Co. 1st 5s, 101% 
Ph. Co ss. BA% 
"h Bb. & W.48 90, 
Phila. El, 4s S4 ba ba 
Phila. E 5s. .104% 1034 105% 
Reading 45 94% 4's b4's 
Read. Ter. 5s.1ll% 111 111 
R —< 4s. 90% 6 % 
sta Gas 68..102', 102% 102 
Sp.-Am. Ir. 68.102', 1 l 2 
1.1 In 7 
n Ry 4s. 74% 74% 
Welsbach s INls s 
York Ry. 5s. 96 a Mi 


Pittsburgh 
























rer FF 


ea 


TOCKS 
Net 
High. Low. Last. Ch’ge. 
Am. 5S. Pipe 16% 16 16 + & 
4 Ww M 1 51, 5 ‘ 
\Ww G.M ; 126% “s 
1. W. G. p 01 101 ie 
1. G & B a 16% 
; Bly Sy % 
4% 4% 1% 
pf. 20 20 20 = 
r S4', 84 344+ % 
s 3 
P vn” » * 
4B i ong dig 2 
a i. pe 28 28 
Mirs. L. & H. DO's 0 ”) ‘ 
Nat Firepr S75 Sl, Rly Ms 
Nat ire. pf. 1% 19% 19g * 
Ohie Ff ou 15% 17% 17% 1% 
mio | Sup 4trh, 40 10% 's 
kla, Gas 7 71's T1% 
wage & Okla.lin 00 100 
Pitts. Brewing 44 4'5 / 
Pitts Br , Is, 18% 
Pitcs ral 25 2 2% 
*itts. P 15 WA % 
Pitts . & G rs 8% 3% % 
Pure VU S% 18% 18% + ” 
Ross Mining 12 5 ll | 
Riverside 124, 2% 2a, 
¢ ‘rside pf 1s s 18 
San To ie 5 i] 
n. Nat. Gas.l44i, 144 14% * 
3. Glass aly 29', 294 ‘ 
Un. Sw. & 5 14 11 i i 
West. Air Br. is7 6 Lvs + =I 
West. E. & M. 64% 61% 62% — 4 
W. BE. & M.pf. T4— 74 ™ —8 
West Mac wo wy be o- 
BON DS 
Col, Gas 5s st aU we es 
ind. Brew. ts. 5! »1 51 ee 
Picts jeb.58 97 97 a7 - & 
w Pa. Ry.5a. 1004, oo Ws % 
Toronto 
——_——» 
STOCKS 
High pw. Last. 
Five days ended April 15 
smes-Hoid.-M w 30 0 
Barcel‘a 1 & P. il 10% 1%, 
Baile ) 8 
Braz, 1 & P a 
Apex 4\y 41q + 
i F. & > 67 tts a7 
surt r N es > 75 
fur N , Wie 90' 4 O% 
an ao & Fd 72 T 71 
’ ten Li 1 oF] i1Z 
suada Cemen ity Sig 62% 
sanada Cemen p 4 ] 93 
anada acuied re Te 15TH 
Canadian ao 4 S\2 ‘\ 
Canadian Loco ‘ B2\4 82% 
Canad, Pacific Kw 67% 67 167 
ana, Steam. [Aine.. 24% 22 23% 
Cana, Steam ’ TOs 7 TSky 
Ss. L ot ur 20 19%, 20 
City Dairy pf v0 100 190 
Con. M. & 5. Co 157 147 154 
Crow's Nest P 75% 753i T5ig 
Detroit nited Ts) iq 9% 
Dom. Prod if 39 ” 
Dome Extension JS) Ble 
Domir Stee or , 47'y 49'4 
Lb Ss Found OG 1” 105 
D>. Ss. Fdrv f 0 et) Ry 
Hollinger told M r 27.00 27.75 
Jupiter 20'y 20', 20'4 
iavurentine n%, 09% 100% 
Metntyre ’ 91 ) 
McDonald my 1 
Rt M m > 9 
sO 7s } 
bx 6x . 
SY 
’ " 
”) “ 
son 
iw ‘ 
2 ; 
span. R. & I . 
Standard 


Lawrence & ( 





of Can 
Temiskaming 
T. G. Trust 
Treth, Sil. « 
Twin City R 
Vipond 

Union 





BON Ds 
Canada Pread 
War Loan......- 


93 
9T% 
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Imp 
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her ce 69.16 




















Non-negotiat 
Loans nd a 
(currer € 
Deferred 
Surplus 29,405,934 
= . 

Ir his, tl f f f ompany t seen 
proper to indicate f é ar haracter of the prop 
erty acquired 

The combinat f pe é ormed a railroad 
with a main line ex from New York to Chicago 
running througl he > f ew York, Pennsylvania 
Ohio, Indiana, and Illi: i with important branches 
in all those States ar e State of Michigan, the 
total of owned roi being 525.55 miles and the con 
bined cost of road, e and miscellaneous phys 
ical property as € e balance sheet, being 
$0:12,486,898 

In addition to t whe by the various cor 
stituent companies the new orporation succeeded to 
leasehold rights ove 190.86 miles of road of various 
companies, contra rig! over 60.26 miles, trackags 
rights over 466.08 mile ne proprietary interest 
e¢ighteen-one hundre I ‘ t ‘ making up a total 
operated mileage of 6,035.08 es of road The company 
leases 9.85 miles of its ad peration } other con 


panies. 


















During the vear par acquired by purchase 
the railroad and ot pre riies of the following named 
lessor companies rhe ela Short Line Railroad 
Company, with 19.64 re i, 19.17 of which w 
double-tracked é r Franklin & Clearfield 

tailroad Compa 2 ’ es of road, of whict 
11.08 was double-tracke the Elkhart & Western Rai 

road Compan w itl i of mile the Sturgis 
Goshen & St. Lou I ‘ ( pany, with a road of 
28.92 1 les The ar t k « tnese four ompanies, 
which was owne New ork Central Railroad 
Comp: was 11 i th onded debt sumed 
as shown in de I f this report 

The mortgages é ons of tgages which the 
company was required ake nnection with the 
consolidation have a he executed 

The refunding a I eme of the New 
York Central & Hud R oad Company has 
been extended so ide the lroads tormerly of 
the Lake Shore & M ithe Railw Company 
and of other const ent anie 

The authorized of the new ompany, a 
stated in the t r or “ $2.00,.000,000 





and in April, t ‘ ithority of various State 
Commissions, the r t s increased by $100,000,000 
to be reserved to pr s 





m of an au 














thorized issue of tt int o v-year 6 per 
cent. convertible deb ‘ None f the stock of the 
new company has bee ied except n exchange fo 
stock of the cor tue nies, the total amount so 
issued being $249,590.40 n the hands f 22.270 stock 
holders in the ted S é d 2.772 abroad, the ver 
age holdings being r« ‘ 104 and 64 shares and 
the average of the w l py x ately 100 share 

The funded deb : has been increased by 
Twenty-year xX pe e debenture 

bonds issued £100,000, G00. Ox 
Zonds of Clevela! Compar 


11,800,000.00 





f Jame 
road Compan 
Bonds of The 





11,.000,000.00 





way Company ime 322,000.00 
a tota increase of $123,.122,000.00 





and has been 




























Three-year gold n o Cent 
& Hudson R r Rai} I of 191 
matured May 1 191 $20,000,000.00 
3jonds of the ¢ ego R idge Compar 
matured Febr y 1 4 100,000.00 
Bonds of the Syr I é wego Ra 
Compan) d I ry 1, 1915 175,000.00 
of the Oswego & R ad Company 
st and second mortgage tured May 1, 1915 747,000.00 
Bonds of Th dunt Valle é tts 
burgh ad { ele 2 900,000.00 
Bonds of 1e Terr l of I f car 
celed . 1,000,090.00 
Bonds of The Ne Y & | ver 
tail Comfr Get zg & S 
ern Railroad canceled 600,000.00 
Payment tallinent e to New Yor 
Haven & Hartfor« ] Compar 52,400.00 
Cancellation of Lake 8 tere ond 400.00 
Payment of installment due 


during the year 
1916, on the cor 





ata 
Nability in connecti the 
certificates issued inde equip 


ment trust agreements as follows 
Trust of 1907, installment due November, 1915 
Trust of 1910, instaliment Jan- 

vary, 1915 . 
Trust of 1910 

wary, 1916 


1,492,884.74 








1, 432,354.46 





1,432,354.46  2,864,708.92 








Deferre nd u 10,780,976.01 









































e | Y 
S688 298.90 
td Jar 
f 688. 298.90 976.7 rT 
ment 4 la 
$759.581.80 
1 aliment due Jar 
t +5818 ‘ 
a1 
‘ $ 
¢ 244 Ol 
( { é i $100,000, 0 
v ( der 
Sit) nT] i S1.(aw0 ir re 
oO . ne 
( e April 21. 1915, a “ 
I is ] é } j 
¢ er 17 } 
\ z | mad ¢ } ‘ f 
% } S1t pa ilue 
r 1 1 G18 
ore me f these bo i it 
We ‘ » retire $20,000,000 
1912 tu ge May 1, 1915 o mortgage 
\ Y Cent & Hud I 
‘ Ary? 1f ’ 
( ‘ @ 10K). (KM 
: Phoe $175 (0M 
& | 
Tg he r w 
¢ a t w! i id 
‘ f lece ir I 
é ri the proj ¢ 
| é é lation agree é 
¢ f The ral 3! per ¢ 
e SI ‘ a « enter 
‘ i y time fe “ 
r fo { ‘ | 
eive in @x inge amount of The 
Yor ( ra nd Hudson Railroad C 
r axe gold series A. bear 
te t e rate of 4 per annum Up to the 
el of the ear $60,540,000 p of these bond 
eposited and the ir has been ct 
A n ar nt equal to the rate 
re I ingé will comme 
Fe , 
I é sé r WWD15 he e effe 
1 } ed the railro 
ae Ss Adirondack Railw 
r la ime 1 portion of the : 
a f é and T extending fron 
evfield Beauharne kage rights ove 
4 - f rondack Jur 





stam § e City of Montreal. The lease is for t 





































































y-one 4 it an annual rental of a 
é teres ayable on bonds of tl lessor 
t time be payable direct to l¢ 
bonds oe *» same date a lease 
1 »} Ottawa & New York Railvw 
ipan wa to become effective ary 1 
1916, and to continue for the term of twenty- 
t an annual rental of a sum equal to the interest } 
é bonds of the sor, which may be outstar 
D re to the } ers of such bonds. The line of 
e Ottawa & New tailway extends from the 
é r youndary in the St. Lawrence River. near 
Nyal » the City of Ottawa, in the Province of Or 
ario. and connects directly with the Ottawa Branch of 
the New York Central 1ilroad. These two leases were 
nade under the authorization and approval of the Put 
Se ce Commission of the State of New Yorh Se 
d District, and of the Canadian Parliament 
exp j ires for improvement te) property 
“ € $3.058 On 
ad 
mpanies ] lida 
ation expense 
ates « rn f 
f a 
€ 4 er oF, 492.8% £ 
rease in investmen In road 
$ 4 
< th 
e¢ r Ig DOT OF 
7 o 
ment #5. 226 G4 
< he 
Despa ) 
‘ I quipment 420.9230. 04 
also added to this account » acquire 
r f th New York Ne Haven & 
H f Con iny ir he equipment 
by tl Albany Railroad trust 
19 quence of the cancella n of the 
operation of the Boston & A! 
I 1 ml! +m 
$7,700 as 
« I 1 n were i 
f equipme ¢ ed $7,416,126.8 
1 ur t men ir nn x 
é : ent of the form he I 
e & Southern Ra ( par 84 OH ’ 
$7.500,.793.4¢ 
in of increase during the year 
he ent acct ts of $199,747 
e in investment in road and 
i f $29,257 686 St 
I provements ¢ proper 
$2,321 ¢ 1 
€ is | sical prope nvest- 
RH O00. 7 
‘ € refore in propert 
as shown in above items, is 445,363.04 
pa te tatistic for Boston €& Alban Railroad will be 
found at the end of i eport.) 
MMAFT OF FINANCIAL tATIONS AF FECTIN 
INCOME 
for 1914, as reported by the separ 
it ympanies, have been adjuste and combined 
I f of providing an approximate bas! for € 
1914 Increase (+) or 
1,640.11 miles Decrease 
operated 0.12 mile 
oO t 
& $ 
} ¢ 580 88 15.560.743.45 
pr 4m ad 5S 3.904 077.8 
‘ ‘ f irom 
4 or 
58,517,988.62 39,003,167.30 + 19.514,821.32 
I ‘ ge of ex 
pense to rev- 
enue (65.15%) (74.40%) 9.27% 
way axes ac- 
rued os -» 8,324,325.75 8,080,810.78 4 243,514.97 
Uncollectible ! 
Way revenue.. 7295.73 7,081.57 


14,927.30 
Railway operatin 


& 
income ......... 50,178,735.57 30,914,460.79 + 19,264,274.78 








4 
19 
81 18,41 4 
9 1,893 ,« 2 
4 
8.24 
! 
4 e,¢ a 
| 
f 194 < 
4 
5 14 
$.71-+ 66,904.19 
2791.16 0 
g 18.352 1p | 


C h 
t 

12, 466,483.78 

d 
$15,244, 929.84 

s) 
$29, 405,934.57 

89.84 


979.96 


15,585,969.8@ 


$44 991,904.37 


62.26 
0.89 
000.00 
01.74 


W 


»,615.70 more tl 


a averat 





1914 due to 


6.97 
05 7,585,430.71 
$37, 406,473.68 
tion increased 
$545,630.46 
7,381,690 t 


the revenue per 





ton larger. 7 


er from the de- 
were ¢ 

e reduced 2 

numbe r of 

ym. transporting 

m excess b: 

ad express 





A 
9 





4,077.87 and e 


way and stru 
lay of the ce 

to less expense 
s to bridge 
amount of im 





iipment 








$2,902,499.32 
ition expense 
ipanies. Ce 
charges 


and carloa 





[000,000 more te a 


ites are stil 
for the em 





of approximate] 


the 


diture unneces 
be used to goo 
yn facilities and 


placed upon the 
year 1G 
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these were authorized because of the attain of se ' ROSTON AND ALBANY ATI »AD 
enty years of age and 110 because of total and perma j e $33.809.982.33 rhe : ork Contrel. Mall : . 
nent physical tsabill 144 pensioners died juring | epoasits 153.000.00 Ww » ] si ad ) 4¢ 
1915. The total amount paid in pension allowances was 777,819.88 SUMMARY OF FINANCIAL OPERATIO 1FFRCT 
$591 907.12 vable 37,993.33 : . 
Taxe r > “i S24 14.97 ir aod te 8 e balances eivabie £. 699, 648.31 ING INCOM} 
t a ere é in which ig included taxes | Set balance due from agents and cond ym 6.305.096.61 | 191 a 7 
or the year 1914 on a yur ) he Lake Shore & Mich- | - ~enaivaisie 14.192 226.07 me n , . 
igan Southern Railwa Comp $105,655.40, Jamestow . : 627 185.18 D ase 
Franklin & Clearfield Railroad Company $29,794.34 and | is receivable 2.715, 388.82 | ; me einai a 
The Dunkirk A lle Va & P burgh Railroad reese 27.999. 69 R saaady 4 np $ $ 
*¢ ' 2 Mt 262 1286 50 ta 1 Tt atior 
‘ pens $1,503.14 E | ° 3 6 i 3,491.44 4 1,204,423 ¢ 
n connection ) Grand Central Tern a he | > = ' ~~ oan eae 
work during the year ax mainly o 4 nishing $78. 654 567.72 
up character, su ‘ ng ‘ n ra ce * hi . nue m 
of temporary one it ynstru of permanent Ww ro 202.90 af seve tes ; 728.564.88 4.180.290 ‘8774 
platiorma, wi ‘ il of 1 ng 6 4 f { In vo 630.78 
columns for sup! o ¢ i buildings Negotiations | Othe > assets 739 61 Pa ’ ex 
have been cond l e lease and ynstru m of per e 67 1 fi; , 02%) 
five buildir nea ‘ he 2 $679,680, 29 f ax acerued HO.674 0 +4 869 804.8 
station has be it i Ye adro and Unad ed D riley ail way 
\ ! j iV ret iy paid ad 1 834.80 j ; 421 97 
converting re pa » udd ) i ) le it- ; ’ 
nore Hotel. f " ' oa a . i ance $54,321.30 
eer ey met ¢ r - 2 ’ , : , j D risk ! i bt unamort | & 909 OR. 94 ‘ va 4 4 
additional rental based o . ~ Che bt i 4 > | ‘ er “ sted debit * 341, 757.2 me 4,48 9 t R4 S503 
the Governme! fail I) Was n i during 3 ‘ i assume i edged 12.000.00 
the year ! udir r g equ " . Wu . acg 1 2 mPa x ) me 
mechanical nm ' ail ‘ r > und ) “4 ‘ 14.005. 103.60 i ‘ oa , i4 me 
trains in the stat ! ) “W i ympa M ar 110.824.78 * 8 1 Ze 
of this building I> Pla i heen ’ i betweer ‘ 471,351.00 r ans and 
ind 46 + ‘ i ) Con > i aa ’ 5 oF) 4] 0 4 “ 
it 45th S and Va bil \ Wid a mre 23.794. 062.08 vi ane 1 Hi 4 8218 
ed during n the ) 4 a " $1. 060 005. 307.07 ~~ 257 R708 ee a , 
inper leve j ow > bu , 
new subwa t x -d to be oa by } AN { ; " 191 } 22% 1424 24 oR - RS RIM) 
the end of the year 118 a i rar 3 i mer } 
ceiv t v yrities ’ » 
tracts will be aw i jing o ridge ap $49 590. 160.00 
ove {2nd St “ “ted a a & 
the subwa i t 4 “> 4 , 
1 1 al 4 i 
‘ ‘ i £45,028 Lo 4 5 “ 5 40 293.95 5.39 
ne ) ~ a a 
’ 4 g one ) ur 5 5 359, FOP. OOO. «4 MH Y ol 
. 100,914,000 ; ONT UA4_ 89 a4 is 
- re » M “ 165.788. 400.00 $4681 240.1 ol , 4 14 G84 8 A 168 79 
a) 
inde 
l j w he ’ i nt a 39.44 $ “4 
i ased ) naa M iu 
1s 4ils and pa £48 yd ar ie 424 rv 4 O48 
“4 ( and ) 4 
irg ‘ e and effort ‘ 14 ym 
4 j a ‘ r . " a $22,019 y n 4.441.301.2% 4.618.984.84 an 4 
." ‘ + ~~ vet 91 
4 r ava 10.108 HP ON 441 09 *934 x 4 M4 25 
) ‘ * i » 
larg i allir 1 M 
nt tive 4q i 4 ‘ ad 9 $2 ioe 
“mn idie du t r “ < i a 795 408 & T48.805.98 i © pany 
upon our officers and , é i extraord " -_— ad 14 " i 
den They ha t ed i be 9 3,116.64 £1.204.4u ; 
acknowlwigment and ar ‘ } eb end i - , ed 150, 746.7 , 
‘ I 12. 7904 oved ir A i 
lo yard irectors c 1 
{ | is i s4 4 f re 
4 } »>H. SM { pt at dae ite , ) 
h = 113,617.37 » r Yas aga 19.08 
, 2,123,101 | 5 "4 
CONDENSED G A tA uf rh : ‘ 5 114 
; $52,190,741 Pa r ) XT sre nue 
Wvesimen's ei 1 $7 assed $5 
Investment i 7 $44 so™ = Ay 
Invests ent eq . $827,821.00 | iz expenses de« used $3455,850.66 pua 
to . ty . ° 184,718.02 2.3 ye t expenses fo ‘ ’ ) NA vd 
Other ro at | 4448 47 98 pera . 
ms -" stru s decrease O11 p x] $ 
‘ > ~ “ es ( ar j mm 
S636, +32. 690. 46 Persona i 7 526, 312.54 “ re eanaee 
Improvements on acm ‘ ‘ er 2 4 creas 4 se € ents o 
Miscellaneous pl il prope 6 477.808 4 lepreeia 20,274,066, 22 loco work eauipmel G 
ab , ) q m erat - i , 
In 4tments in af i cor ‘ aca ™ . 14 00%. 103.80 amo : 114 . ‘ 
Stocks $124. 451 : ’ ' a | , 1 WW 
Bonds ; ' ‘ 471.351.00 | H of f t cars decreased $11,828.40 i 
Notes BS. 184.6 ‘ 19 ” | - 
Advances 2 . cha equipment f i used $5 
Misce'laneo TO Oe) OD $2 » 31.37 $25.2 : 
- New astbound 4 ing “ 1 i & 
Sid 48 $ M 21.652 02 Cl l ar field w x w to in 2 5 
surt ~ the n 
Sher tnvestmear 4 ' cor 2 | 4 " table h b stalled at W t Spr > 
onda oe $% + .a0 $3,585.05 f i ind yr n conne an wit ynstr _ . 
Notes : ron aan & ad 135,421.16 | e yuse facilities Chester and a . ight and 
Advances : 3.48 . a _ $144,006.21 | isse ation at Mittineague, al aur pr ements 
Miscellaneou on and . 87 406 473 oa | ‘ j has been pa al ort eted 
e — =) S04 f stone ballas yual to twe - 
$246. Vs IS $37,550,479.87 | 0 Mn, c, we staiied; 1 ve id 
| bride rid fe t b Azs 
Total iny uents sob OS $1.040.005.807.07 1) cattle ~ on . newed 
» } if { ‘ t > > >’ > Tg . LE .Ar , : : P o 
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